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The "he Nation’s Business 


Profit is Honorable; 
Let's Recognize It 


{ Hon. C. D, Howe recently gave the House of Commons some in- 
formation about profit on war contracts that should show M.P’s 
and Canadians generally much about the real nature of profit. 

“One is amazed,” Mr, Howe said, “when he sees how costs can 
be brought down by organization, efficiency and’ repetition.” 


That is the key to profits everywhere and in all kinds of business, . 


and Mr. Howe made it very plain. As the experience of war con- 
tractors increases es their operations gain in “organization, efficiency 
and repetition” their profits increase. Constantly, the Minister 
pointed out, this makes it possible’to rewrite contracts, reducing 
cost to the Government, keeping profits on a reasonable scale. He 
added: “It is quite usual for a contractor to tell us that his profits 
are too large under a contract and to make a voluntary refund.” 


Too many people have the completely erroneous idea that profit 
is something squeezed out of the public—that it comes from holding 
up prices and extracting more from the consumer, 

The truth in modern sotiety, of course, is precisely the reverse. 
Increased profit comes from increased efficiency which permits 
lower costs which permit wider distribution. 


The motor car industry for example: Its profits have increased 
in measure as its efficiency and the quality of its product have 
increased and their sale price has been reduced. 

The whole history of ‘modern industry demonstrates unequiv- 
ocally that the most profitable firms have been those which have 
paid the best wages, had the best skill and management, and gave 
the public the best value for its money. 

Who pays for such profits; out of whose hide do they come? 
Certainly it isn’t the taxpayer, or the consumer or the worker. Each 
of them is saving or making money out of this efficiency, this man- 
agement skill. 

Businessmen in recent years have talked too little about profit. 
Too often they have talked about profit as illicit or shameful. Profit 
is the indispensible fuel of the democratic system of individual 
enterprise. Let’s recognize and honor it as such. 


* . * * 


| PLIES IN THE BUSINESS OINTMENT 


' Recently two Alberta residents queried Phe Financial Post as 
to why a Toronto brokerage firm should be try yng to sell them stock 
via long-distance telephone. 


A war plant has recently complained about high pressure stock 
salesmen pestering workers in the factory. : 

Another firm has been using the old trick of telephoning, and 
then, whether the victim says “yes” or “no” to-the stock offer, mail- 
ing out “confirmation of purchase” forms. The victim thus billed 
for money either pays up or argues his way out. 

Recently there have been serious allegations in the United 
States that Canadian high pressure stock salesmen have been 
“fleecing” American investors, 

‘Numerous recent instances show where sales presentations 
have contained positive misstatements of fact. 

“A-good deal of retent. stock promotion has taken’ place urider 
terms of the “$10,000 syndicate” provision of Ontario legislation. 
Promotions of this type are completely outside the control of the 
Ontario Securities Commission. 

It is high time that this miserable high pressure stock business 
be stopped. It is bad for Canada. A little bad business is bad for all 
good business. 

For the protection of Canada’s good name in the United States 
more important now and in the years just ahead than ever before 
and for the protection of all Canadians and especially that group 
now enjoying unaccustomed wealth, effective action should be 
taken to eliminate these operations. 

Tackling it courageously now is minimum wisdom. The situa- 
tion is not yet entirely out of hand. But, the same as with a forest 
fire, unless this situation is courageously faced now, the result can 
only be disastrous. 

This is a national problem. If our present provincial security 
administrations continue to fumble this matter, Canadians can very 
properly demand that the Dominion authority take over to protect 
all Canadians and to protect Canada’s business reputation. - 


JOB FOR BUSINESS—NOT GOVERNMENT 


Among those people planning for postwar Canada are some 
who want the government to run nearly everything just as govern- 
ment runs nearly everything in the totalitarian countries. | 

These planners are saying that government has to carry a very 
big part of the burden of providing postwar employment; thai the 
only way a comprehensive social security scheme can be got into 
operation is through major a spending and works pro- 
jects, etc. 


This point of view ultimately, of course, can lead only to the. 


end of the system of democracy and individual enterprise. 

Despite that fact, some of the postwar planning now going on 
among believers in individual enterprise calls upon government to 
do this and that and the other, while the planners don’t apparently 
assume responsibility for action themselves. 

Thus, we have some groups which deplore wartime government 
controls and demand immediate lifting of these controls after the 
war, and which at the same time, seem to be depending on govern- 
ment to solve their postwar problems for them. 

This is a dangerous lack of logic. 

The thing that makes the individual enterprise system work is 
individual enterprise, Unless individuals are .enterprising this 


system won’t. work and it will be replaced. 
Instead, therefore, of starting off on postwar planning projects 


by calling on government to do this and give us that, let us say, 


“Here’s what we will do to the best of our ability. To help us achieve, 


that goal, government should do only this.” 

* That is the constructive and very wise approach of the Com- 
mittee for Economic Development, the postwar business planning 
movement in the United States sponsored by Studebaker’s presi- 
a Paul Hoffman, and reported in past issues of The Financial 

ost, 

How little government assistance can we get along with; not 
how much can we get, is the attitude that the C.E.D, expounds, To 
Washington, it says, in effect, “You create the climate favorable for 
the efficient working ‘of the individual enterprise system; give us 
Only the amount of contro] necessary to prevent abuses and prac- 
tices which are the negation of that system. In taxing do not destroy 
the rewards of enterprise.” é 

Postwar problems are a challenge for the worker to plan how 
he can contribute most to production and to society by his energy 
and his wise citizenship; for the manager, that, and how he can 
maintain or increase profits which will maintain or increase em- 
ployment. 

The main burden of postwar employment must be carried by 
individual enterprise. For that is the thing that creates and main- 
tains jobs, 

Provided individual businessmen ate really enterprising, and 
Provided postwar government confines its role.to providing 4 
climate favorable for enterprise, our present — will. well: do 
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Mutual Ad) 
Opens Path | 
To Ottawa 


Foreign Goveenminss e 


. to Apply -Direct For 
Arms, Supplies, Under 
New Plan 


By STAFF WRITER 
OTTAWA.—Behind the unpreten- 
tious visit to Ottawa last week of Dr. 
T. V. Soong, Chinese Foreign Min- 


ister, lies the large and imminent}. 


problem of what sort of organization 
Canada is going to set up to admin- 
ister her billion-dollar mutual aid 
program. 


Dr. Soong’s visit i symptomatic of. ; 


Canada’s new role in the United Na- 
tions’ scheme of things. This coun- 
try has now said she will give away 
her surplus war goods on the basis 
of strategic need. That means that 
for the first time we have opened 
a path direct to Ottawa along which 
may come any or all United Nations 
to discuss these matters with us at 
first hand. 

‘Previously most of these negotia- 
tions were, carried on» through 
Washington or London. 


Final Form Undecided 


Although the final form is not yet 
decided, it now seems likely that the 
mutual aid program will clearly 
establish Carfada’s sovereign right to 
make her own decision as to how 
and where she shall distribute sup- 
plies. Actually this right will be 


more formal than real, since it is not |. 


expected (except perhaps in the case 
of certain foodstuffs or non-military 
supplies) that Canada will make de- 
cisions contrary to the wishes of the 
high strategy and assignment -com- 
mittees at Washington and London. 

But Canada will receive directly 
the representations of such coun- 
tries as China, Russia and, in all 
probability, of countries within the 
Commonwealth. 

There will be established a separ- 
ate Canadian Assignments Board 
which. will, on paper’ at least, have 
the authority. of the final word 
whether tanks or guns or ammuni- 
tion. will ge to Russia or. China or 
elsewhere. 

Canada has on ~* ‘Occasions 
sought membership on the Muni- 
tions Assignments Board at Wash- 
ington, which at present includes 
only Britain and United States mem- 
bers. Had Canada set up her mutual 
aid plan earlier in the war it-is al- 
most certain that she would have 
established without question her 
right to sit in as a full member of 
Board, some quarters say. 





Unemployables 
In Winni 


“Labor Pool” 


By STAFF WRITER: 


OTTAWA.—Officials here place 
little’ credence on the complaint 
that, Winw’peg continues to har- 
bor thousands of unemployed but 
employable persons. 

It is not denied that there is a 
continual “pool” ef nominally un- 
employed in Winnipeg, the cur- 
rent figure is said to be around 
4,000. But continuous check and 
shifting is said to disclose that. 
these are persons mostly very low 
on the employment list—most of 
whom are said to be incapable of - 
doing a good day’s work. 

It is stated also that within the 
past six months, the agents of as 
many as 50. or 60 companies seeking 
manpower have'‘gone to Winnipeg. 
Some companies keep “scouts” 
there almost continuously weed- 
ing out the so-called “unemployed” 
and sending now and then a few 
prospective employables back to 
their principles, 


‘| maintenance. 









































\ Photo for The Financial Post by Karsh. * 
Youthful, Canadian-born John C; Patteson represents at Ottawa 
the British Ministry of Supply. His peacetime job is European 
manager of © ‘the. Canadian Pacific Railway Co. He has been on 


loan to the B 


vitish Government since Nov., 1940, first as Con- . 


troller-Genéral of Transportation for the Ministry of Supply and 
later as Director-Genetal of Supply Services. In Dec., 1942, be 


was seconded to Canada as representative of the “Ministry at 
Ottawa to assist in channelling war production and raw materials 


between the two countries. He leayes shortly for England to 
“ve port wy 





By STAFF WRITER 
OTTAWA. — Announcement that 
Dominion Rubber Co, is shortly 
bringing into operation a new small 
arms ammunition project has raised 


_| the question why a venture of this 


sort should be launched at a time 
when a number of established firms 
and industries are closing down or 
slowing up for lack of orders. 

The situation, as reported here, is 
that this contract is entirely for 
U. K. requirements. It is to manu- 
facture a type of small arms ammu- 
nition never previously made in this 
country. 

The project. was originally sched- 
uled for the Dominion Arsenal at 
Quebec. A sharp increase ih pro- 


.| duction made it impossible to 


handle in this way.. Accordingly a 
building formerly occupied by an 
important peacetime concern (itself 
a war casualty) wag rented and the 
ect turned over to Dominion 
Rubber ‘for supervision. 

Most of the machinery has now 
been installed and it is expected that 
production will be.under way with- 
in the next two months. 

Although production of some 
other types of ammunition has been 
reduced, small arms ammunition 
output is still on the upgrade, The 
Post is ‘informed. 
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“6 Lots of Work For Both” 


By ROBERT T. ELSON 


WASHINGTON 
@ Apprehension in Canada over 


possible withdrawal of Aen 


military, naval and ship 
is premature and unwarrant 
and American circles. 

There is still enough work facing 
both countries to assure. nécessary 
employment. of most facilities, but 
this does.not. mean that there. will 
not be’a difficult period ahead when 
extensive ‘shifts in the’ war 
gramme will be required in Canada. 


One production man here regards 
it as the shift from working for 
capital account to working for 
Against this .batk- 
ground the first full-dress meeting 
of the Canadian-American joint war 
production committee was held 
here this week. 


No, official communique. was is- 
sued after the meeting which ap- 
pears to have been called. to. ac- 
quaint new members with each 
other rather than take far-reaching 
decisions. Since the body last met, 
Charles E. Wilson, the’ new power 
in the war production board, has 


| taken over the American chairman- 


ship. 

To a large extent. the full meet- 
ings of this board do little of the 
real: work which is carried on by 
the technical subcommittees here. 
Military censorship intervenes to 
prevent discussion of the -really 
substantial achievements in  Cana- 
dian-American war. collaboration. 

There are indications. that when 
Canada’s mutual aid programme 
gets under way, Canadian factories 
will be--handling : the -lend-lease 
orders ‘to Britain and other: coun- 
tries on. their own rather. than 










through. the U. 5. lend-lease ad- 
ministration. Canada’s. production 
programme including “mutual aid” 
will, pérmit, the, Dominion to. take 


elie a more eareful assignment ot 
variqus tasks and less duplication. 


@ One thing is certain—there will 
be no falling off of‘ the Canadian 
effort’ in ‘shipbuilding; naval con- 
struction or aircraft, There will also 


- "No Let-up in Canada’s 
Shipbuilding Programme 
ol. S. Production to Hold 
“to Full 1943 Schedules 
@ John L.' Lewis — Main 
' “Cloud on Domestic 
Horizon 


@ Washington May Send 
Davies Back to Moscow 


be less but still substantial demands 
for ordnance. At the same time in- 
direct military requirements like 
textiles, steel rails,, rolling stock, 
etc., will'make greater demands on 
the war effort throughout 1944. 
There are certain differences in 
the U. S. problem on the one 
hand and the Canadian and British 
picture. -With the U. S. Army still 
in the making,. American factories 
will be working on direct military 
orders. to. a. greater: extent and 
longer than. Canadian and British 
factories . which: have largely ‘ful- 
filled certain basic:jobs. 
Lieutenant-General Brehon  B. 
Somervell. dispelled ilJusions con- 
cerning the American situation. The 


plain-spoken chief of the U. S. 
Service of Supply said that full 
military schedules must be main- 
tained through 1943, together with 
the oe of increase originally fore- 


of a U, S: miljtary surpials wh ‘ich 
he said arose from the confusion 
between immediate requirements 
and future needs. Reductions ‘in 
requirements for ground forces 
concerned the future. Canada and 
Great Britain are much further ad- 
vanced, therefore are justified in 
anticipating the future to a-greater 
extent than the factories here which 
are still producing “for capital ac- 
count.” 


@ But it is’ not production that 
occupies most minds in Washington 
fhese days but two serious crises— 
one on the home front the second 
on the diplomatic. 

Outcome of the present test of 
strength between John L. Lewis and 
President Roosevelt on the coal 
mine issue will determine whether 
the wartime labor. arbitration ma- 
ehinery here can continue to func- 
tion. Lewis has done nothing less 
than repudiate the whole structure 
of the anti-inflation defenses by his 
defiance of the War Labor’ Board. 
All the other issues in this fight 
are insignificant. 

Canada’s own experience of the 
past few momen» shows how impor- 
tant it is to have a national labor 
policy. 
much criticized for coddling labor 
and his administration is admitted- 
ly pro-labor, but up to now he has 
managed to avoid divisions that 
could leave lasting scars on war- 
time unity. But the appeal to rea- 


(Continued on page 2, col. 7) 





Gas Rationing Gets Teeth 


New Rules Hit Megal Buyers as Well as Sellers 


By ARTHUR D. ELLWOOD 

Machinery for enforcement of 
gasoline rationing and oil control 
has been overhauled and _tight- 
ened, The Financial Post is told. 
There is now a more. careful 
method of controlling delivery of 
gasoline to retail outlets, and 
steps have been taken to prevent 
circulation of gasoline coupons 
detached from their proper books. 

When gasoline rationing by 
coupon started in Canada April 1, 
1942, retailérs started off, with 
full tanks. They were permitted 
to order new supplies as requir- 
ed, turning in coupons’ collected 
from motorists twice a month. 

Checking these coupons proved 
very troublesome and shortages 
developed in a great many retail 
stations. 


. No Coupons, No Gas . 


A retailer now has to turn over 


to the ‘driver of:the tarik truck 
from his supplier the exact num- 
ber of coupons, collected from his} 


t 


gasoline he. wants,’ If he has-no 
coupons he gets no gasoline, -in 
contrast to last: year’s »methods 
where the check up,’ if made,.was 
bound to come later, berhaps sev- 
eral weeks later. 


There was no way undec® last 


year’s regulations whereby the oit|. 


controller’s office could: make’ the 
dealer responsible: for shortages. 
This time, however, -there -is: no 
doubt as to the onus being:on the’ 
dealer, A new oil order states— 

“If at any time the graded 
gasoline on hand at any dealer 
outlet together ‘with a quan- 
tity of graded gasoline ‘cor- 
responding to the -coupons ‘on 
hand at such dealer out- 


‘ 
s 


f 





let. at such. time « . .-is -less 
than the:reported storage capac- 
ity -of “such; dealer. outlet for 
graded. gasoline; as at. April .1, 
-1943'; , «-suchshortage shall be 
prima facie evidence that. the 
dealer operating such dealer out- 
let has . .\« delivered graded 
gasoline otherwise than. upon 
‘surrender; to such. dealer, by a 
consumer, of valid. coupons.” 
_) Loose Coupons Bothersome 

Loose coupons’ Have © always 
been’ bothersome. | Part ‘of ® this 
problem arose from the fact that 
some‘ motorists’ were’ given «too 
generous ration ' treatment when 
rationing started, 

Later’ it became: necessary to 


* 


per aber = in. 


told this year. Control over ¢ 
to retailer, is*now stricter. P. 


-Enforeing gasoline 
1942 but hopes are held that ‘w:different story will be 





or tamarind ron hes am ifenceyaren 
Deustomers,. needed’ to cover. the! ~-s-onlele state senaees Meh itp deem 


- tae 


call in many of the higher cate- 
gory books and replace them 
with lower category ones, But it 
has been the experience of offi- 
cials that a large number of mo- 
torists, called upon to turn in 
their high category books, tore 
out a few sheets of coupons and 
became the possessors of loose 
coupons. The unlimited gasoline 
ration given to trucks was an- 
other fruitful source of loose cou- 
pons. Thefts of xption: "books was 
another source. 

As the regulations worked out 
last year, there was no difficulty 
getting at the dealer who accepted 
such coupons. In a few cases Sec- 
tion 15 of the Wartime Industries 
Control Board Regulations was 
used on the assumption. that 
accepting loose coupons was hin- 
dering the work of the controller. 
The biggest difficulty arose, in 
controlling the person who pos- 


sessed loose coupons which had} 


not yet been tendered to a dealer. 
This year it is made a specific 
SContinued on page 2 col. 4). 


The President has been|: 
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| More Farm Machines sae 
Air Line Future seceeeem 


Start With 15 to 20 Industrial and Occupational 


Categories — Government to Compensate 


Those Transferred to 


Low-pay Jobs 


- By KENNETH R. WILSON 


OTTAWA.—Individual employers 
in a named, selected list of “non- 
essential” industries will be made 
progressively responsible for check- 
ing their payroll for men of military 
age who may be subject to the new 
National Selective Service compul- 
sory transfer regulatiens. 


The lists of industries and occupa- 
tions deemed non-essential for pur- 
poses of the new orders is now un- 
der review. It is expected to be pro- 
claimed .within a few days. This 
week the first 15 or 20 will be named. 


Assuming the effective date of the 


first order is May 1, the employers | 


will be given two weeks in which to 
report ail single men under, 41 in 
their employ. The next list will ap- 
pear probably. May 15 naming a fur- 
ther group of “non-essential” em- 
ployers who in turn will be given 
two weeks in which to report em- 
ployees of military age. ; 


At the top of the first list are such 
categories as wine and liquor stores, 
retail. candy shops, bowling alleys, 
barber shops, bell-hops, waiters, etc. 


Required to Report 


All persons reported by employers’ 
as being in age groups subject to 
military call.and who are not in the 
forces will be required to report at 
the N.S.S. offices. Unless they: se- 
cure special authorization to con- 
tinue in. their present work they 


‘may then be required ta transfer 


to moye essential employment. 


This might be work in a job with 
higher priority-rating, or work on a 
farm, a lumber camp, a coal mine or 
fishing, The minimum rate of pay 
which men so transferred will be 


required to accept will be the basic 
army pay of $1.30 a day. That is, if 
the. job to which men are trans- 
ferred (for example farm labor) 
would give a man less than army 
pay, the government will make up 
the difference. Allowance will also 
be given for transportation and in 
certain cases. work clothing. 


If petsons subject to compulsory 
transfer refuse to accept their new 
employment they may (by law) be 
gent to alternate work (conscien- 
tious objector) camps at 50 cents a 
day. 

Unmeasured Pool 


No estimate can be obtained here 
as to how many men may possibly 
be affected by the proposed orders. 
It is reported that some 300,000 men 
have been turned down by the army, 
but how many of these are now in 


non-essential work, especially the 


categories likely to be named in the 
near future, is anyone’s guess. Un- 
doubtedly N.S.S. officials are count- 
ing on .a_ considerable voluntary 
movement back to farms and other 
essential employment in advance of 
the bringing into force of compul- 
sory transfer. 


It is stated also that alongside this 
introduction of compulsory transfer 
N.S.S. officials will shortly start in 
at the “top of the heap” and comb 

s plants and other essential in- 
dustrial establishments for any or 
all men that can be found who are of 
draft age. These plants will be re- 
quired to show cause why all men 
in their employ are essential. In this 
way it is hoped to work “down” as 
well as “up” and eventually reach 
the centre of the manpower stream. 





Ottawa Hands Beer Issue 


Takes- Stand That 
Weaker Brew Must 


To. Provincial ‘Officials. 


initiative for More But 
Come From Provinces; 


Brewers*Oppose Plan .° 
By STAFF WRITER 


OTTAWA.—wWhile brewers raise 
angry protests against “lighter” 
beer it begins to look as if Ottawa, 
for. the time being, has deftly. pass- 
ed the beer crisis back to the un- 
comfortable laps of provincial 
authorities, , . 

The government position, it is 
now ‘indicated, is that there is to 
be no relenting by way of higher 
quota but that if the provincial 
authorities are sufficiently dgreed 
on some such proposal as a lighter 
strength of beer due consideration 
will be given to the representations. 


‘ Brewers Dislike Idea 
Actually nothing is more distaste- 
ful to a good brewer’s heart than 
the thought of. watering down his 
product and eliminating the differ- 
entials and fine shadings of taste 
and quality: that characterize in- 


dividual brands. 

Though the average proof spirits 
of the nation’s beer is said to be 
around 85% the proportion varies 
from 7 to 13.5% in. individual 
brands. 

Presumably the majority if not 
all the brewers will now bring pres- 
sure on authorities to eschew. the 
suggestion of lighter beer. If they 
are successful only in part, they, 
may be able to create a sufficient 
lack of unanimity among provin- 
cial control authorities to warrant 
Ottawa deciding to do nothing. 


If control authorities cannot agree 
to ask for lighter beer then Ottawa 
will presumably bide its time or 
wait until the situation gets suffi- 
ciently explosive that the provinces 
or the. brewers (or both) decide it 
has to be lighter beer or nothing. 





Your Victory Loan Dollar 





Making Dollars Fight 


Slogan for the Fourth Victory 
Loan, “Back the Attack,” is given 
topical interest by information 
ijust made available on some of 
the backing that was necessary 
for the memorable Eighth Army 
drive that clefred the Axis out 
of Egypt and Libya. 


The Eighth Army trained and 
fought at the end of the longest 

_ supply line.of any Allied fight- 
ing force anywhere in the world 


—a 12,000-mile line. stretching - 


from Britain around the Cape of 
Good Hope to Egypt. Along that 
long, tenuous line of communi- 
cations plodded thousands of 
tons of shipping. Canada helps 
to make such ships, at a cost of 
$1% million for each 10,000-ton 
vessel. - 


To serve the Middle East there 
are 120,000 lorries, 720,000 motor 
wheels which need 2,000 new 
tires daily. 


An army division needs 400 
tons of stores daily for ordinary 
-réquirements, In the Middle East 


to 520 tons: because of the need 
eee eee Most of 


. from the roe along a pipeline to 

Tobruk. From El Agheila to 

the hills south of Tripoli, water 
‘is entirely lacking. 

_ For several days before the at- 
tack began on Oct. 23, some 4,000 


h 


this figure was raised 990 


tons of stores were being deliv- 
ered daily to areas behind the 
line. In the line itself the fight- 
ing troops consumed 2,400 tons © 
of all stores daily.. During artil- 
lery preparations for attack, field 
guns alone fired 1,000 tons of 
shells'in an hour. Canada makes 
the 25-pounders which backed 
the Eighth Army’s attack; each 
gun costs $30,000 and each shell 
it fires $13. 

During” one week. of the ad- 
vance over five million gallons 
of gasoline and more than 8,000 
tons of ammunition were deliv- 
ered to the front. 

This historic battle meant ex- 
pending hundreds of motor ve- 
hicles, such as Canadian-made 
universal carriers which cost $3,- 
000 each and armored cars which 
cost $12,000. 

During the first month of the 


«Eighth Army's advance no fewer 


than 1,000 tanks were dragged 
out. of the battle, repaired and 
sent back to the fight. Canada's 
hard-hitting Ram tank costs $30,- 


These figures serve to give a 
general impression of the tremen- 
dous amount of expensive equip- 
ment that is necessary for a full- 
scale drive against a determined 
enemy. They «illustrate the first 
and most important place of Vic- 
‘tory Loan dollars—to supply the 
equipment that backs the attack. 
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FINE APPAREL 


i For Méno;* © 
_ - Who ‘Believes. 
In Quality 


Men's Shop clothes have a very definite 
appeal for men who are: quality-conscious. 
The good qualities of the fabrics and the 
smartness of fit evident in Men's Shop 
suits are factors which represent true econ- 
omy — for it is in the quality of the materials 
and the strict attention to tailoring and fitting 
that we find the clue’ to longer life where 
clgthes are concerned.’ Come in and* look 
over our new Spring stocks. Included in our 
range we have a wide selection of fine 
clothes from Society Brand of Candda, a 
house renowned ‘for excellence: of tailoring. 


The MOMS Shof 
Civil and Military Outfitters 
Cor, Bay and College Sts. a 


Correspondence 


Our Airways.to. 


; 
: 
‘ 
‘ 
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Editor, The Financial Post: => 

When Canada’s Prime Minister 
recently made -known his govern- 
ment’s future policy concerning do- 
mestie and international aviation, it 
became apparent that. privately- 
owned lines ‘were to: be permitted 
to take most of the risks ‘fin post- 
war development of. commercial} | : 
flying, with “little or no assurance| *S component lines. Af 
that they ‘wotild be permitted to > S02 2 
enjoy the - benefits of “continued 
ownership. — ; 

In his.speech in the House, of 


air navigation at the expense. of 


ating services “gcross international 
boundary lines.and outside Canada.” 


‘Apparent determination of' the Dominion. Government to 
favor the development of Trans-Canada Air Lines .in future 


roundly criticized by W.'T: Jackman, Professor of Transporta- 
tion. at the, University: of Toronto:, Such .a ‘policy, says Mr. 
Jackman, is grconsistent' with the. facts and does not faitly 
recognize the \pioneering-dvork done by Canadian Pacific and 


a < ‘ ’ ri 
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in operating services across interna- 
tional boundary lines and outside | are available? This would be absurd. 
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be a Monopoly? 


Ottatba Policy Seen Unreulistic for Postwar 











Canadian Pacific Air Lines is 


policy. / 


war plants will boost payrolls by mil- 


Commons on April 2, the Prime 
Minister said that the Trans-Canada 
Air Lines would continue to be 
“the instrument-of the governmerit 
in maintaining: all. transcontinental 


But, he also said,-“‘The development 


Canada.” 
Statements Inconsistent 
But in the same paragraph he 
closes with the words, “The opera- 
tions of T.C.A. will continue to be 
limited to important services of a 





of supplementary routes. will con- 
tinue to*he left to private enter- 
prise, unless considerations of ‘pub- 
lic interest indicate ‘that certain of 
these routes: should’ be designated 


by the govertiment as routes to be 
operated ‘by .T.C.A.” 

fhis virtually means that the 
privately-owned lines will’ be al- 
lowed to continue their work ‘of 
development. until the results .are 
so important that the government 
thinks it desirable. to take them 
over and link them with the T.C.A, 
Such a policy would offer: little en- 
couragement- to, private’ enterprise 
and -would discourage: ‘investiient 
from abroad, big . 

“Erroneous Foundation” * 

Everyone will agree. with, Mr. 
King when he says thatthe people 
| of this eountry should benefit. fully 
| from ‘the «great developments: in 
| aviation which gre now in pragress, 
#| and that after the war we should 
f\use airplane’service to’ supplement 
@ | transportation by land and water. 
#{ But when he says that “the™fufuie 
of international air transport will 
be determined in large measure by 
negotiations..between the _govern- 
F/ ments of the United Nations,” he is 
§| basing his statement upon a wholly 
erroneous *fouridation. 


air transport services: and in oper- 








Company Man Available 
Due to war time curtailment, young 
man with background of legal train- 
ing, executive experignce and: contact 
with the public 8 available for 
temporary or. permanent work as 
company secretary, company depart-° 
mental administrator, etc., in. To- 
ronto. district.. Not. liable for Military 


Service. For particulars of expéri- © 


ence -and: references’ apply’ Employ- 
ment and Selective Service Office, 
174 Spadina Avenue. Refer to ‘File 
C400M.. . : a 
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ST. ANDREW'S 
COLLEGE | 


| 


by air, Water or land, is based upon 
trade. relations; and, on the basis 
of the Atlantic, Charter, when the 
postwar peace ‘is signed there is to 
be no difference shown between the 
peoples of the world, For the Cana- 
dian. government, ‘therefore, _ to 
determine its course by “regotia- 
| tions between the. governments of 
the United Nations” would be dis- 
| tinetly contrary to the spirit of the 
| Atlantic ‘Charter. 
¥ ' There is -inconsistency in Mr. 
King’s statément. He says: “Trans- 
| Canada Air Lines will’ continue to 
| be the instrument’ of the govern- 
| ent in maintaining ‘all transcon- 
tinental air transport services and 


An: exceptional. boarding 
school ‘for hoys 
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1 International transport whethet 

















main line character, where the vol- 
ume of passenger and mail traffic 
would justify it,” The writer: is at 
a loss to understand how the. Prime 
Minister can harmonize two suck 
inconsistent statements. If. the 
T.C.A. is to be limited to main -line 
service, then. it cannot, be engaged 
in “operating services across inter- 


‘national boundary lines and outside 


Canada.” . a 
Evidently the present.government 
is very: anxious, to .preserve and 
encourage ..its. own T.C.A, .As-the 
Prime Minister says: “T.C.A. has by 
its charter the. rightto operate: in- 
ternational . air -transport, services 
and has already been designated:as 
the instrument of the Canadian 
government.in air. transport service 
across’ the North Atlantic,. and in 
Canadian services to the United 
States.”. ‘Buf, although the T.C:A, 
is owned by the government, it: was 
the Canadian. Pacific Air. Lines 
which. initiated the Atlantic Ferry 
‘Bomber. Service .and continued it 
unti} this work .was taken over Uy 
the -.R.A.F.: Bomber. Command. 
/ . «2 Which Has. Done Most? 
-It-might-be asked whieh of these 
‘two Canadiafi’ air lines has been 
‘the more effecti¥e in, the develop- 


operates along. the southern border 
of the country where it receives the 
‘traffic-from the large cities located 
on the lines of the Canadian Pacific 
and Canadian National Railways. In 
other words, it takes what traffic is 
available but has not developed 
additional sources. But the Cana- 
dian Pacific Air-Lines, composed of 
a number of integrated small com- 


opening of new sources of oil, gold, 
tungsten, silver, radium, etc. 
forms a connecting link between the 





the richly endowed sections . of 
northern and western Canada, but 


jernments have favored the con- 
ment. of the country. The T.C.A.|.° 


Gas Rationing Gets Tough 
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can be put into 

view of the N. W. B. 
is not felt to be much 
new arrangements will go. through. 
Reference to N. W. L. B, was made 
because the Regional Board felt that 
granting an increase to off-shift 
workers involved the wage ceiling 
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There are several similar applica- 
tions before the same _ Regional 
Board which will logically be guided 
by the Ford precedent. It is also an- 
ticipated that the move will bring 
further applications from other war 
industries. 


Considerable Money Involved 


In aggregate, the situation repre- 
sents an important amount of méney. 
For the Ford plant alone, the move 
will affect around 3,500 workers. At 
an additional five cents an hour for 
the 12 hours this would mean an ex- 
tra $600,000 on the annual payroll. 
Application of the principle to other 

















lions annually. 

Bonus payments to off-shift work- 
ers is not a new departure for Cana- 
dian industry, but its application in 
peacetime was comparatively lim- 
ited and usually applied only to 
workers who were on the night shift 
regularly. 

Ford works three shifts, 12 to 8 


traffic. If, as Mr, King says, “serv- 
ices across. interhational boundary 
lines and outside Canada” are to be 
under ‘T.C.A. operation, what shall 
we do with mail coming from the 
United States for delivery at des- 
tinations in Canada which are not 


served by the main line T.C.A.?} 
Shall ‘wesdemand that the“United 


States air lines leave the mail at 
the “border and have it carried to 
its destination by whatever facilities 


Again, in the movement of traf- 
fic from one couhtry to another/"the 
traffic manager of a firm arrangés 
for a.through rate on his: shipment 
before it is delivered to the rail 
way or steamship. In this way he 
gets the lowest rate, and he knows 
the carriers that will be conéerned 
with his ‘shipment until it reaeties 
the consignee. The cars which are 
loaded in Canada or the’ United 
States then go through to their des- 
tination in the other country. Shall 
express or light freight shipped 
from one country by airplane be 
forced to change to another plane 
at the boundary? 

“We may be assured that similar 
conditions would prevail in the ex- 
port or import traffic movement 
across the ocean, To require all 
shipments which are to cross the 
ocean, by air carrier to use none 
other than the T.C.A. for overland 
connection wo not. be at all in 
harmony with: the economic prac- 
tice. of traffic management, 


Against Competition 

At the time the Canadian National 
Railway system was’ constituted 
there was strong argument in favor 
of amalgamation with the Canadian 
Pacific. But the Ottawa govern- 
ment’ insisted that there should be 
| two railway systems, for the pur- 
‘pose (ostensibly) of providing com- 
petition. Ever since, successive gov- 


(Coatinued from page 1) 
offense to have possession of “any 
coupons not attached to and 
forming part of a gasoline license 
and ration coupon book.” In the 


panies, has been persistently en-| 88me way it has been made an 
gaged in the development of new/| Offense for anyone to have “in his 
territory, especially in the north| possession any gasoline license 
and northwest, making possible the| and ‘ation coupon book ‘other 


than a gasoline license and ration 
coupon book issued to him in re- 


| Yukon and Alaska and the two spect of a motor vehicle owned 
railway systems in the southern| °F operated by him, except’ with 
part of the western provinces, The| the consent of the person’ to 
Canadian Pacific air system has| whom such gasoline lice 
, been a constructive force, not only-| ration 

in promoting the advancement of| issued.” 


and 
coupon book has “been 


The latter clause is intended to 


in contributing greatly to the up-| Hit at the user of stolen ration 


building of industry and the fur-| books 


therance of agriculture in the Prov- 


To cut off the supply of loose 


_ince of Quebec, in Newfoundland! coupons at its source oil control 


., and Labrador, 


| It is the writer's opinion that the 


as Mr, King has said it is—while 

Air 

ment of the country. 
International Air Traffic 


| -Now let us look ‘at certain phases 


| T.C.A, is a political organization—|. 


Pacific. Lines 
| engaged in the economic advance-| for it 


authorities this year started with 
a basic AA category for everyone 
and then required that those 


are| Deéding additional supplies apply 


permi for investigation first 
instead of afterward, as the mo- 
torist always had his AA book to 


_ connected with international air use in the meantime, Trucks also 
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where the shifts rotate than in the 
case of the worker who is perman- 
ently employed on night operations 
for the reasorr that the pérson con- 
cerned has ho opportunity to adjust 
himself to a definite routine with 
consequent additions to the-normal 
cost of living. 

“There is also put forward the 
feature that the men working on 








a measure of compensation for the 
“added comparative disadvantages 
‘to the: worker on night employ- 

ment.” 

View of N. W.L. B. is that approval 
of proposals for payment of night 
work premium is warranted chiefly 
by reason of the necessity of main- 
taining the highest possible produc- 
tion of munitions and supplies for 
war purposes. It is indicated that 
industries engaged in other than war 
production. might have a more diffi- 
cult case to make out. 





Simpson Heads | 


Rubber Group 


James I. Simpson, president and 


W.K.Whiteford 


general manager of Dunlog’ «| Heads B. A. Oil 


tion, com- 
various 
rubber: 
compan- 
ies of Can- 
ada, all of past 

which are JAS. I. SIMPSON 
devoting their major efforts to war 
production. Mr. Simpson is also 
chairman of the rubber advisory 
committee to the rubber con- 
troller. : 








tinuation of this competition. Is~it 
not strange that the Ottawa author- 
ity, through the Prime Minister, 
should reverse its attitude concern- 
ing the importance of competition 
when the T.C.A. is concerned, and 
should went all the air service (ex- 
cept supplementary routes) under 
the control ofthe T.C.A., without 
the possibility of competition? The 
Prime Minister says: “Competition 
between air services over the same 
route will not be permitted.” 

This brings us to another issue in 
connection with air service, namely, 
the of the air. Land trans- 
portation, whether by railway, mo- 
tor vehicle, or steamship on lakes 
and rivers, is subject to govern- 
ment control or regulation. 




















A. L. Ellsworth Becomes 
Board Chairman — New 
Refinery to Start in June 


Increased dollar volume of sales 
is expected by British American Oil 
Co. when its new Clarkson refinery 
starts operating in: June this year, 
W. K. Whiteford, president, - told 


shareholders at the recent annual |. 


meeting. Sales in 1942 to civilian 
consumers were curtailed due to 
measures taken to conserve oil re-: 
sources. for vital needs, This was 
partly offset by higher sales to the 
armed services, to in@ustrial users 
and to contractors. 


Mr, Whiteford; who has been exec- 
utive vice-president of the company 
and president of its United States 
subsidiaries, was elected president 
to succeed A. L. Ellsworth. Mr. Ells- 
worth becomes chairman of thé 
board of directors. Directors were 
rexelected. °* 
+. ‘aya - ceo 

~< Maintains, .Crude Reserves 

In the United States, B. A. Oil has 
been able to maintain its daily aver- 
age of crude oil production and, 
through recent discoveries in Wy- 
oming, to add to its reserves. 

Mr. Whiteford considers this ac- 
complishment important as, he says, 
the ind as a whole has failed 
to find as«much new oil as has been 
consumed over the last three years. 
Number of dry: holes drilled by the 
industry, -as well.as:by Be A. Oil, in- 
creased due to. p 
bear to increase wildcatting opera-. 
tions in unproven areas and by wide 
spacing of wells to save materials and 
labor, The’ company, however, had 
been able to keep its average of dry 
wells below that of the industry as 





ure brought to | - - 










‘King says, “The government sees 









.is.the sole Canadian agency which 


a whole... ; 

.| -“This year piore wells will be drill- 
ed and. B. A. Oil Producing Co. has 
a number of new test areas to be 
‘drilled as well as proven areas to be 
déveloped through further drilling. 

Toronto: Pipeline Co., purchasing 
and transportation subsidiary in the 
‘United. States, has become a per- 
ticularly valuable asset in this per- 
‘iod of.crude. oil transportation and 
supply shortages. This subsidiary is 
responsible for purchasing crude oil 
neéded by the ‘patént company and 
careful selection of crude to produce 














=... “Regulation Impossible” 
- But when we turn to the air, reg- 
ulation .is' impossible: When Mr. 


no. good reason for changing its 
policy that Trans-Canada Air Lines 


may operate international air serv- 
ices,” it is evident that his, view- 
point is impractical. A United States 
plane; for example, might cross 
Quebec or the Maritime Provinces, 
proceed via Labrador and the Great 
Circle route to the British Isles, and 
the Trans-Canada Air Lines would 
have no power to control its move- 
ment, : ” 

The atmosphere is not something 
which can be kept as the exclusive 
possession of any one country. Can 
anyone ‘imagine a British plane, 
with a’ load destined for Montreal, 
being compelled to hand it over at 
Halifax to a T.C.A,; plane for for- 
warding? 

' Finally, let us refer to a state- 
ment by the British government 
that “some form of international 
collaboration will be essential if the 
air is to be developed in the inter- 
ésts of mankind as a whole, trade 
served, international understanding 
fostered and international security 
gained.” This is ‘the viewpoint: of 
world interest, not the narrow-range 
view of a political .'Trans-Canada 
Air Lines. 


ter of growing importance. . 
Imports More Oil 


«Last year B: A.‘Oil had to inerease 
its import of crude ‘oil from the 
United States for its Moosejaw refin- 
ery to 600,000 bbls. and: this :year it 
will ‘havé to import mofe than a 
million bbls. : ; ‘ 

In 1942, B, A..Oil paid’$8.4 millions 


an increase of $414,000 over 1941 with 
well over half of the totalgoing to 
the railroads. The company is using 
678 tank cars in 1942 compared with 
586 in 1941. Its five lake tankers were: 
used at capacity during the year and 
ocean tankers when available: More 
than $1 million: was paid in U. S. 
exchange premium last year. 

‘Last ‘year the company paid $6.6 
millions in taxes to-all governments 
in Canada, equivalent fo-$2.97.a share 
on its common stock, compared with 
$2.20 a share for 1941; In ad@ition it 
collected $11-millions in: gasoline 


W. T. JACKMAN. «\taxés. 


» : 


; are strittly rationed this year and i arranged to have lawyers in most 


are not permitted to get a new | important centres ready to handle 
book every time they use up the! any ‘cases that..may arise. This 
old one, system of having a large panel 
Bootleg coupons circulating as | of.legal help on call means that 
a result of thefts are a major|no delay is experienced when- 
problem. In Toronto several thou- /ever a casé comes ‘up. 
sand ration books have been; The use of. stickers on wind- 
stoleh. Thefts have also occurred | shields has already proved its 
in other cities. A few of these | worth, it is said. If a motorist is 









aviation gasoline has become a mat- 


to transport oil and refined products, |. 


books have already: been rounded 
up and some convictions secured. 


In Detroit the F.B.I. recently 
informed the oil control office and 
the R.C.M:P. of their discovery 
of complete plates to print gaso- 
line.ration. books in the hands of 
a printer in that city. Ways have 
since been found to get this man 
into custody. . 

Co-operation between munici- 
pal, provincial ,police, the R.C, 
M.P, and the F.B.I. has been comi- 











habitually at a place where he 
would have difficulty getting on 
his basicsAA ration, suspicion is 
aroused that he has been using 
for pleasure driving gasoline ob- 


. Co-operation of the oil industry 


resentatives heve been uniformly 


tained for business purposes. ; 


itself has been an important. 
factor in assuring the success of |. 
gasoline rationing. Industry rep- 


on the side of enforcement of the | 
regulationg and without their 





plete, The Post is told. help the strongest. enforcement 


tually helpless, officials say. 


body in the world would be vir-| S\ige ,b°ctes, Set together with 
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“ G@RVE amd SACRIFICE to Buy Your Full Share tn the 
: FOURTH VICTORY LOAN 


If you aré without the ready cash to buy Videry Bonds, we shall 
be glad to arrange purchase for you through our time loan plan. 
Victory Bonds should be hept safe: For 104 pet #100 per year, mini- 
mum charge 25¢, we will place your bonds in our vaults for safckeeping. 
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BANK OF MONTR 


“A BANK WHERE SMALL ACCOUNTS ARE WELCOME” 
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List Big Subscriptions 


For Victory Loan 


Following is the first list of major subscriptions to the 
Fourth Victory Loan as released by national headquarters of 
the National War Finance Committee. The Financial Post will 


publish further similar tabulations as they are 


tions of $500,000 and over. 


officially re- 


leased throughout the loan period. The list includes subscrip- 


Cons. Min. & Smelt. ...... $7,500,000 | Royal Trust Co. .......... 1,000,000 
Ford Motor Co. of Can.... 6,000,000 | Robin Hood Flour Mills .. 850,00 
Imperial Life ........... 6,000,000 | Anaconda Amer. Brass.. 750,00 
General Motors ..... «eee 4,000,000 | Credit Foncier Franco 

Bell Telephone Co. ...... ee a. CONG rer cii cc as ceces 750,000 
Brit, Col. Electric Rly. .. 3,000,000 | General Steel Wares ..... 750,000 
Int. Harvester ........... 2,500,000 | Woodward Stores Ltd. ... 750,000 
Montreal Light, H. P...... 2,500,000 | West Kootenay Power... 650,000 
Can. Kodak Co. ececresses 1,250,000 United Grain Growers & 
National Breweries Ltd... 1,250,000) subs. ..,..... bs dederse 600,000 
Guaranty Trust. ......-. 1,000,000) woe Comp. Bd. NB..... 600,000 


City of London 
* (sinking fund) ........ ‘ 
Prov. New Brunswick ... 


1,000,000 | Can. Bro. Rail Train 
1,000,000 | Caisse d’Economie d 


men 
e N.D. 


525,000 
500,000 





B.A. OIL APPOINTMENTS — 





A. L, Elisworth (. left) bas been elevated to the position of chairman 
of the board of British American Oil Co. He was formerly presi- 


dent of the com 
bealth. W.K. 


ly but resigned from that office owing to ill 
biteford bas succeeded Mr. Ellsworth to the presi- 
dency. Mr. Whiteford was formerly executive vice-president of 


B.A. Oil and president of the company’s American subsidiaries, 


British American Oil Producing Co. and the Toronto 


Pipe Line Co, 





Elson From Washington 


(Continued from page 1) 


son that carried conviction in deal- 
ing with C.1.O, leader Philip Mur- 
ray, and A.F. of L. chief, Green, 
does not work with Lewis. 

No more difficult problem has 
been laid at the White House door 
than this problem of how to déal 
‘with the boss of the United Mine 
.Workers 


Mr. Roosevelt is 


that it would swee 


ing. 


May 1, 


' : : : Allens London . 5 
@ The diplomatic problem is no less| Anens st Cath. 3 


tough. It is no secret that Wash-. Anglo-Norweg’n 15° 
ington took a much graver view | 9°%stos Comp. . 13 
than did London of the break be-! B.C. Power... 15 
tween the Polish government in| Bowaters Nfld. 4 
exile and the U.S.S.R. One reason/| Building Prod. | 13 
is that it will have repercussions on | C&n4da Cycle . 15 
American public opinion particu-/ Can. & D. Sugar 17 
larly outside the big cities where | £2": Indemnity. 13 
there is-still a good deal of suspi-| Can, Marconi . . 13 
cion of Moscow. Cc. F. 

It is a bad blow to the cause of oo peony om (Cam) 8 
United Nations’ unity and plays di-| Dom. Rubber Go. ? 
rectly into: Dr; Goebbels hands. sae Corp. 5 
There are indications that Presi- Geanhar Elastic 3 
dent Roosevelt will shortly send | Ham. Theatres . 15 
Joseph E. Davies, aythor of that | ‘"o™* seen ea : 
best seller “Mission to Moscow,” on | A ne ae 
a new American mission to Mostow.| Ajan ou” ia 
Davies alone of American ambassa- | tees . - 
dors to the Russians seems to have | Chestervilie Lar. 18 
gained their confidence. ae Qu. ‘ * 

If he does undertake this job, one} East Crest . . . 18 

Falconbridge N. 7 





Four Star Pete. . 18 
Goldale Mines . 19 
Golden Manitou 18 
Home Oil... . 19 
Inter. Nickel . . 18 
Island Lake. , . 18 


' Air Conference 
Seen Likely 
« \ By STAFF WRITER 


-OTTAWA, — Clarification 
Canada ’s domestic avia 
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' ‘A subcommittee of the special 

interdepartmental committee on 

civil aviation is now studying this 

‘ whole matter.. What may emerge 
is a‘recommendation that the in- 


ete nenee 


clearer Yet Week. 


“TC.A.s ‘role in the domestic field. 





eeceeeeeee 


of the first tasks will be to arrange 
for a three-way meeting between 
Stalin, Churchill and the President. 


determined to 


bring this abou} because he feels 


p away the last 


barriers.’: The Polish crisis under- 
lines- the urgency for such a mee 





Investor’s Index 


1943 


John Labatt... 9% 
Lower St. Lawr. 15 
Macilaren-Q. Pr. 13 
Medalta P’teries 15 
Nat. Breweries. 4 
N. Zealand Ins. 12 
Noorduyn Avia. 17 
North Star Oil . 19 
N. W. Utilities . 15 
Para. Kitchener 17 
Para. Oshawa . 

Penmans Ltd. .;. 3 
Power Corp. . . 3 
Price Bros. . -- 

Provincial Life. 17 
Prudential Trust § 
Quebec Power. 1 
Ritz-Carlton (M) 1? 
Saguenay Pwr. . 

Shawinigan... 

Strand Hamilton 5 
ea ts 
Western Grain 5, 13 
Wind. Arms Ltd. § 


D OLLS 

Jerome Gold . . 19 
Kerr-Addison . . 8 
Kewagama Gold 
Matach. Cons. 7, ! 
Mica Consol. . . #8 
Moneta Porc. .* 18 
Normetal.... 9 
Opemiska Cop'r 8 
Privateer ....- 
Royal Crest Pete. 8 
Royalite.... 
Sheep Crk. Gold bt 
Sherritt Gordon » 
Southwest Pete. 19 
Three Point Pet. 18 


REGULAR FEATURES 
Bonds ee eereeeeee Seeeeeeeeeseeeeerer® 5, ) 


eaee io 

oo 
pepieaensh? 4, 5,3 
aRPeee se RAN 4 
pee racee Be as: 1 
eee = ; 3 
eeeeeeeerase 13 ia B 
ns at ae 

eee 18, 19 


eee eeteeeceereer® 20 
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recalled, authorities taking the) : Weekly Record of Financing in Canad 
rns ao gasoline "SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
3 6 Dominion . Datelsued = * Bld tom Rate Due Amount Price Yield 
The oil controller's office has ‘cynada Deposit Ceriificates J... Ape. «+. ? Chartered 100 exeed 


BOO icirirdsicceteacainas. 347% Oct. 19, 43 $80,000,000 





; \ Soe 


















| The. 


od a 2 ~ + 
_ gmipossib ssible 
“A few years ag 
‘ cartri 


"Buick d 
on mass-produce: 
for 75-millimetre 

Yast bugs h 
cies the pr« 
month or two, on 
lems to fi 
“ eno! The 1 
carbon steel, fai: 
three cents a pou 
18 cents for bra: 
has been no swi 
in Canada, but + 
it as sure t 
. quite possibly r 
types of shells. O 
types of shells 
large, and it may 
as worth while to 
cases would n 
change in the br: 
of the guns. 


Vitamin Victo 


Starting a t 
camps this month 
“Training Table 
gents the third : 
final phase of the 
paign for prope 
stage was to mak: 
with proper 
bought, which me 
ing the ration. S 
to see that the vi 
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The War 


Impossible 

A few years ago it-was believed 
that steel cartridge cases could 
not be substituted for brass -be- 
cause (a) the metal would not go 
through the shaping processes and 
retain the essential qualities of a 
cartridge case, (b) it would fuse 
to the breech blocks of the guns 
when fired. This week General 
Motor’s Buick division got going 
on mass-produced steel cartridges 
for 75-millimetre shells. 


The last bugs have been remov- 
ed from the process in the: Jast 
month or two, one of the big prob- 
Jems being to find a steel clean 
enough, The metal is a low- 
carbon steel, fairly cheap (about 
three cents a pound against about 
18 cents for brass). So far there 
has been no switchover reported 
in Canada, but technical men re- 
gard it as sure to come, although 
quite possibly restricted to new 
types of shells. Output of existing 
types ot shells is already very 
large, and it may not be regarded 
as worth while to switch. The new 
cases would not require any 
change in the breech mechanisms 
of the guns. 

* © ¢ 
Vitamin Victory 

Starting a tour of R.CAF. 
camps this month is the color-film, 
“Training Table,” which repre- 
gents the third and, it is hoped, 
final phase of the Air Force cam- 
paign for proper eating. First 
stage was to make |sure that foods 
with proper vitamins were 
bought, which meant revolutioniz- 
ing the ration. Second stage was 
to see that the vitamins were not 
lost in cooking, achieved by sta- 
tioning Women’s Division dieti- 
tians with dictatorial powers in 
the R.C.A.F. messes. Now they 
are out to sell the idea to the men 
in the RC.A.F., about 35% of 
whom had not been in the habit 
of drinking fruit juices and were 
not getting a balanced diet even 
when it had been made available. 

“Training Table” translates nu- 
trition into terms the boys under- 
stand—mgintenance, repair and 
fuel for aircraft. To drive home 
the lesson it is followed up by a 
booklet repeating the dietary re- 
quirements, and the R.C.A.F.-men 
are asked to forward the booklet 
to civilian relatives, also badly in 
need of dietetic progress, The 
booklet has been published under 
the auspices of the life insurance 
companies of Canada and the Can- 
adian Medical Association, the 
movie is the ‘work of Associated 
Screen News. 
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Helpers 


One life company has. been. ac- 
tively helping the R.C.A.F. in.the 
research that is constantly being 
followed in nutrition. Employees 
of the Confederation Life last 
February joined in the study, had 
their eyes and teeth photographed 
with special equipment owned by 
the R.C.A.F. and settled down to a 
routine which included one mul- 
tiple-vitamin pill-a day..The,pils 
carry more than six vitamins and 
should round out the day's diet to 
something pretty near perfection, 
Actual results won't be known 
until September, when the “con- 
trols” are re-examined and photo- 
graphed, but some of the volunteer 
researchers already report im- 
proved sight and teeth. 


Meanwhile, airmen are taking the 


same treatment and the two sets 
of results will provide a check on 
what proper nutrition will do for 
a group of grade A plus young 
men and for a group mixed as to 
age, sex and physical condition. 

se = * 


A. Hitler, M.D. 


Adolf has proved a very bene- 
ficial influence on British health, 
according to the 1942 vital statis- 
tics. With 650,000 babies born last 
year, Britain’s birth rate was the 
highest in a decade and infant 
mortality dropped back to the 
1939 level of around 50 per 1,000 
live births. Diabetic deaths drop- 

















Rural Canada is a 
veritable “gold mine” 
these days! — For 
advertisers who have 
goods available, 
rural Canada is easy 
to sell . . . and for 
post-war sales oppor- 
tunities, it tops the list! 


Keep your name and 
product fresh in the 
minds of rural Cana- 
dians — and do it the 
easy way, by adver- 
tising in the Family 
Herald and Weekly 
Star. 


The 
Family Herald's 
300,000 circula- 
tion represents 

over 1,250,000 
readers! 
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and Business %eeiison 


péd as diets became more and more 
restricted, and. even tuberculos 


‘which. had boomed with pear 


crowding, dropped back ‘to about 
1939 levels. 

“Psychological” causes of death, 
suicides, ulcers nervous 


_ Strain, declined sharply, and air 


raid fatalities:were one sixth of 
the 1941 level.and only one sev- 
enth of the 1940. fi 


Comeback 


Liquor bootlegging appears to 
gradually getting organized 
and, according to one informant, it 
threatens to be on a more business- 
like scale than in the.1920’s, The 
bootleggers are reportedly on. the 
prowl for respectable outlets, are 
reported to have approached at 
least one well-connected non- 
drinker with an offer of $60 a week. 
His part of the bargain would be 
to accept liqvor at his apartment, 
hand it over to approved custom- 
ers for consumption elsewhere. 
Prices of the bootleg liquor are 
widely divergent. The standard 
25-ounce ' bottle of lower-priced 
rye is reported selling at $18 in 
Vancouver bootleg circles, $7.50 in 
Toronto, against about $3 for the 
legal product. On the Alaska high- 
way the same sized bottle is said 
to have sold for $48. 
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Fly Famine 

With the trout season opening 
May 1 and scarcely a dry fly to be 
found in Canada, anglers are up in 
arms over their inability to import 
a few from the United States or 
Britain. We. are told that there is 
no factory making flies in Canada, 
that the sole supply comes now 
from independent workers. who 
tie them in their spare time and in 
far too small quantities for the de- 
mand. The more militant anglers 
point out that we can still import 
other luxuries which cost more 
than the flies would (even at to- 
day’s prices few flies sell for more 
than 15 cents apiece). So far Ot- 
tawa has turned a deaf ear. 

os oe az 


Job for Cobalt 


Research into the causes of “‘pin- 

ing” in freshly weaned lambs, with 
consequent unsatisfactory devel- 
opment, has shown that it often 
springs from a lack of cobalt in 
the soil. One part of cobalt to 
about eight million parts of soil is 
sufficient and British shepherds 
have taken to sowing powdered 
cobalt in their pastures. For eight 
shillings’ worth of* cobalt one 
sheepraiser was able to get the 
second highest prices in his. dis- 
trict from a flock’ that had’ pro- 
duced among the _ lowest-priced 
sheep the year before. 
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Postwar Flivver 


The new and versatile helicop- 
ters which are being developed'in 
the United States are a favorite 
topic of conversation these days 
in R.C.A.F. messes. Pilots see them 
as the “pleasure cars” of the 
future, often amuse themselves, by 
working out fanciful “plans for 
postwar direction. of helicopter 
traffic. They say such traffic 
would not present the difficulties 
it would seem to. at first glance, 
eyen should helicopters become as 
numerous as cars. 

For instance, westbound craft 
could “be assigned altitude 1,000 
to 2,000 feet; eastbound traffic 
altitude 2,500 to 3,500 feet; north- 
bound traffic altitude 4,000 to 5,000 
feet, and so forth. In other words 
the different levels would be- 
come one-way traffic lanes. Aerial 
traffic cops would direct things 
at landing points. 

The helicopters are capable of 
literally standing still in the air. 
and such is their design that those 
with engine trouble, or those 
which run out of gas, float gently 
to earth and land without even 
jolting the “driver” and passen- 
gers. At present they aren’t much 
faster than fast automobiles, but 
their speed will probably be step- 
ped up. They can be landed on 
a lawn—or a flat housetop. 

* ~ * 


Refugee Education 
Netherlands refugees are still 
filtering out of Europe via France, 
Spain and Portugal. After nearly 
three years of wandering they are 
bringing with them children of 
five years and up who have never 
been at. school. Eighteen of these 
youngsters arrived recently in 


First Quarter 
Insurance Sales 


$127 Millions 





Life insurance sales in Canada 
and’ Newfoundland in March total- 
led $46.7 millions, with total sales 
for the three months amounting to 


$127.5 millions. 


The figures are compiled by the 
Research 
Bureau and.released by the Cana- 
dian Life Insurance Officers’ Associ- 
ation. They are based on the ex- 
perience of 18 companies, represent- 
ing 86% of the business in force, 
and are for new, settled-for, ord-}. 
inary insurance, exclusive of in- 
revivals, dividend addi- 


Life ‘Insurance Sales 


creases, rev! 
tions, annuities, ete. 


Among the different provinces, 
Ontario and Quebec together ac- 
counted for $32.6 millions or almost 


79% of the total. 


Figures. by provinces for the 


month and three months follow. 
Sales for March: 1943 





British Columbia ...... Sovteses $3,439,000 
Alberta ...:--+serccevse eadscece 2,376,000 
Saskatchewan ...++> seeeeerecee 1,638,000 
Manitoba oereceoeee eeeeeeceeree 2,456,000 
— shekopaous eee 20,205,000 
Que evn eoendn’ 
New Brunswick 1,264. 
Nova Scotia ../...-++-+0. ove 022, 
Prince Edward Island ...++++-+ 225,000 
Newfoundland «...-+++ seicoee 715,000 
46,730,000 
Three Months: py 
British Columbia eceeeaeeeereee $0. 
Alberta ..ccsesse eeeeeeteneeree $3 000 
Manitoba eee 
Ontario ...o-sccese seereeeeerere 55,888,000 
Que eee eeewrwrnre errerncee 33,153,000 
New Brunswick ......+ covsgoseae: gare 
Nova Scotia ......... deneneneer 5,210,000 
Prince Edward. Island eewtoeeee 117 
Newfoundland ...,... oovseeoese 
127,570,008 





‘Surinain,, the ‘Netherlands Infor- 


postwar civilization: 
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Dollar Wheat 
Return of $1 wheat to the 


' Prairie Provinces may méan much 


or little, depending on ‘how long 
the price stays up. Just now most 
of the benefit is said to be going 
to the Wheat Board; On this year’s 
quota of 280 million bushels the 
10-cent increase over. the 90-cent 
guaranteed price would mean an 
additional $28 millions, which 
would pay the interest and prin- 
cipal on a lot of ‘western farm 
mortgages, most of ‘which origi- 
nated in 1924-29 when wheat av- 
eraged about $1.50. 

One very important factor in the 
situation.is that. the western 
farmer is not nearly so dependent 
for -his welfare on wheat as he 
used to be. Here is a comparison 
of the percentage that wheat made 
up of the total cash income of the 
a Provinces last year and. in 


1942 1929 

% % 
Manitoba ...... evese + 21.7 40.4 
Saskatchewan....... 39.4 75.9 
Alberta eeteee eeeteece 24.2 64.9 


In spite of the drop in wheat both 
Manitoba. and Alberta last year 
reported cash income:-higher than 
the 1929 figure. 
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Delousing - 

Montreal’s Better: Business Bu- 
reau is rousing the. citizenry 
against a new crop. of wartime 





crew. That wheels skid to a stop, the gun is hurling 25-pound 
means they’ve got to “draw quick” and shoot fast. shells at enemy tanks: ’s the kind o 5 a? . 
second timing and smooth teamwork which-is- 


As the Field Artillery Tractor grinds to a two- 
wheel stop, the crew scrambles out and goes into 
action like the crack .of a six-tongued whip. 
Down goes the platform. Gun god trailer swing 


into firing 


breech and muzzle covers, as another sets the 
dial sight and depresses the gun. At the same 
instant, Number Four heaves the hand spike in 
place and swings the trail into position. 

uxi Tractor thunders ‘up |with reserve am- 
munition trailers, Gunners Five and Six prepare 
shells for the hungry breech of the big field piece. 
Smoothly the muzzle comes to bear on the target. 
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\In Log Output of B. C. 
‘ . A 6 oe! af ste 
; | . oe, * _ . ws Thee . ts mt "e $ *. 
Operators Blame Situation on Ottawa’s Lack of 
Planning on Manpower Front — Claim: Whole: 
Labor Problem Mishandlel =, °° 
ae From Our Own Correspondent. _._- eR oe 
VANCOUVER. — Log’ production, | ly. voluntary on: the part of: com- 
mainstay of British Columbia's’ all-| manding officer and the men.. - 
important forest industries, may]. Almost , everything: that; could | 
show a decline of more than: 25% happen to cripple log productiée 
this year, and most of the reduction| has been. the lot~ of the: forest: in 
may be attributed to Ottawa's ‘lack| dustry during the last few months. 
of planning on the manpower front,| Major handicap, of course, has! been 
operators state, the scarcity of efficient Jabor: The 
West coast loggers: and. sawmill | winter, ‘severest ‘in’ 50 years, ‘result- 
men declare that the forest labor| ed in ‘many cattips. being shut for 
problems has been mishandled since | months rather than the usual couple} 
the first, that there has been a lack| of weeks for-mid-winter overhaul. |#- 
of long-term scheduling to meet| Then-came . weeks .of ‘strong’ winds | 
demands and a lack of co-ordina-| along; the’. Is used: by. tug- 
tion between various government} boats hauling the: long: log “booms | 
agencies concerned. up and down the coast. to: the. saw- 
, Logging camps in British Colum- | mills. This delayed. delivery of raw 
bia are still short more than 3,000|™aterial to the manufacturers. 
men, with small, prospect of the de Now’ another ' problem’: lias Begun | 
ficiency being filled for months. | to plague :the ibauinis ‘compet ened 
To build up the logging crews, | rationing. Operators are asking’ that 
leaders of the industry state, it| larger rationsbe allowed ‘lumber-' 
will be necessary to draw upon the | jacks. because: analysis ‘has. shown 
armed services and the war indus-| that the scheduled meat rationsgfor | 
tries. No other source of suitable | a week would!last the average log- 
labor is open except for raw hands. | ger only. about a’day- on -the’ basis 
More than two weeks ago Ottawa| Of past consumption. ‘The sametap- 
intimated that instructions were be-| Plies ‘to butter, § 6) 20 1) ues 
ing sent to the commanding officers}. The Jo ig 
of military units in British Colum- heavy cote’ erie Sculi tae 
bia, authorizing them to release ex- “chow” he is ‘setved The yr 
loggers from service on temporary when- he was satisfied with peace 
leave to resume work in the forest} ang flapjacks vanished; many Siacn 
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You'll be the captain 








© While you may turn over to us the details 
_ of-managing your property under LIVING 
TRUST, you can still retain whatever degree 


a. ; 















POWER EXECUTIVE 


C. N.. Simpson, general man- 

ager of Gatineau Power Co., 

who has been elected vice-presi- 

dent and general manager of 
the company. 


pests—the “repair louse,” who 
calls to repair your radio, vacuum 
cleaner, etc., and either disappears 
with it, makes’a low estimate on 
costs then holds it for ransom at 
a higher cost, or repairs it for a 
high price and then forces you to 
DAY. 2 sueu Other doorbell ringers 
are taking “down payments” on 
Nylon stockings and then. dis- 
appearing. . -... Another racket 
reported is the “stuffed flat,” 
where a “weeping widow” in- 
duces you to buy her furniture, 
apparently at bargain prices. ,As 
soon as one lot of furniture is sold, 


© One. advantage of this type of trust is the 
flexibility which enables it to meet indi- 
vidual situations in a tailored-to-fit manner. 
If you: wish to be, freed from investment 
detail, provide income for others now, or 
accomplish other similar purposes, come in 
and have a talk with us. — 


. Crown Trust) 
..... Company 


Exécutors ::. Trustees :: Financial Agents 






















the “widow,” in reality a dealer, indomries, before the ‘last. war, ; when y y: °80 King Street West, Toronto 
gets in another lot of “bargain” | Logging operators place little| logging camps competed for men: by. HOWARD A. EATON, Manager 
furniture. / hope in this plan because it is pure- offering them,-better. meals. Sere s - 
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Less than 60 seconds after the Artillery ‘Tractor’s: i 


winning world-wide respect for Canada’s mech- 
td epson | 

» Ses: e- s - 
Ford of Canada’s 16,000 workers ate ; ‘to ! | 
be represented on Canadian gun‘ teams, ‘she’. . % fs 
military vehicles which roll, by the thousand, =~  — ""4RetT Yi if Yi Yy? ‘i 
from Final Testing Grounds at Windsor, Ontario, =... . 2. ) 
— ae sturdiest a ee modern. . ae ape the best-trained, best-e onbed 
craftsmanship can provide. The Field Artillery i alt bistory— Canada can well ie 
Tractor is one of more than ‘forty crpet: oF hao Fa fat focta Plant inde Peotet Cones 
battle vehicles produced by Ford of Canada. =~ ees Canadian-made vebitles carry these 


| 3 4. y © oder warriors into battle. 
FORD V8 AND MERCURY CARS 
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Guedes, the Prarie and Ontario resorded advances in busines | 
activity im March compared with February, according tq The Financial | 
Post indexes. ‘Ontario's gain was smaller than those of the other two 
areas, 


Building permits and eléctric power Seadyction rose in all five 
Canadian areas in March, Employment held in Quebec but declined 


‘in the other four areas. Bank debits aré up in four areas but down 


in Quebec. 


March figures show greater diversity of trend than has, been the 
case inmost recent months. Life insurance sales, for example, were 
greater in the Maritimes, Ontario and British Columbia but lower in 


‘Quebec and the Prairies. In Quebec, textiles and newsprint were 


more active, while meat-packing, largely centred in Ontario, ex- 
panded. 


Compared with a year ago, the Prairies, British Columbia, Quebec 
and Ontario show continued expansion, The Ontario gain is frat- 
tional. The Maritimes show a relatively large decline in general 
activity compared with March, 1942, reflecting drops in building 





permits, bank debits, electric power and employment. 
Trend of Business in Economie Areas 
: % Change 
March March February 
Maritimes: 1943 1942 1943 
Constr. contr, ..... s Late 000 +111.6 444,000 
Bidg. permits ..... § 4,000 —32.9 54,000 
Life ins. sales .. $000 ‘s ohh +32.7 3,013 
Bank debits, $000,000 —3.3 77.7 
Elec. pwr. . kw.h.000 2 "ai —9.7 1,994 
loyment*® ...... 167.4 a 180.0 
Endex ...csccscece 176.7 —6.6 178.8 
Quebec: 
Constr. contr. ..... $ 2,779,000 —67.6 2,112,000 
Bidg. permits ..... 000 | =—43.0 569,000 
Life ins. sales .. $000 12,390 +268 10,310 
Bank debits, $000,000 1,114 —1.6 1,174 
Elec. pwr. . kw.h.000 60,179 +50.2 41,429 
Employment* saeape 198.7 +12.5 198.7 
Newsprint prod., tons 246,855 —16.6 221,807 
Cotton consump., Ib. 16,186,405 +12.3 16,126,534 
BROCK ccccscccsese 235.9 +114 223.1 
Ontarie: 
Constr. contr. ..... $ 
OM iives $ 
Life ins. sales .. $000 


Bark debits, $000,000 
Elec. pwr. . kw.h.000 
Employment® ....... 
Livestock slaughter.* 
Steel prod. .... tons 


eeeeeeereeee 


Prairie Previnces: 


Constr. contr. ..... § 
Bldg. permits ..... $ 
Life ins. sales ... $000 


Bank debits, $000,000 
Elec pwr .. kw.h.000 
Employment® wevesee 
Wheat receipts . » bL 
Wheat prices**® ..... 


Imex ....ddccosce 





British Columbia: 


Constr. contr. ..... 8 378,000 —78.4 660 
Bldg. permits ..... $ 604,000 9.7 359, 
Life ins. sales .. $000 3,489 4+43.4 2 
Bank debits, $000,000 248.3 —2.3 
Elec. pwr. . kw.h.000 6,875 —5.1 
Employ ment® ..... 181.4 +2901 

En@ex 2, ...<0-se000 185.7 a 


+14. 88, 7 
*1926—100. Employment statistics apply to 
ceding month. 
**Cents and eighths of a cent a bushel. 


The Week in Business 


Fourth Victory Loan subscriptions represent the biggest development 
of the week for Canadian business generally, just as is the case with 
individuals. Corporation subscriptions have played the leading part. in 
all our loan campaigns to date and probably will repeat this time, although 
it is hoped that buying by individuals will show a considerable increase. 


Wartime taxes have very effectively limited profits for Canadian busi- 
ness, as a tabulation elsewhere in this week’s Financial Post cleerly shows. 
This factor explains why loan officials do not expect corporations to better 
the $600 millions they subscribed to the Third Victory Loan during this 
campaign. However, in many cases it has not been possible to translate 
depreciation allowances into new equipment due to the scarcity of mate- 








forthcoming. 


Newsprint output continues to show a marked lower 
trend with March production at 246,855 tons comparing 
with last year’s output of 295,835; while shipments at 
232,385 tons compared with 289,346. For the first three 
months production was down 20.7% from a year ago and 
shipments down 21.3%. 


Carloadings are holding at approximately the same 
level as last year with the total to April 17 showing a 
decline of only 0.8% from the same period of 1942. 
C. P.R. gross revenue for the year to April 21 showed a 
betterment of 11.1%. 


Life insurance sales moved up to $46.7 millions in 
March against $35.8 millions for the same month a year 
ago. In the first three months of the year salés increased 
by 7.7% over the first quarter of 1942, 
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Three Areas Out of Five 
Show Business Advance 





Winnipes Real Estate Board 

We have had some prefabrication 
p Rieheven ty Pdi ithaca Arts 
fabricated; it is semi-prefabrication. 
It appears to be good. construction 
for a. certain type of house. This 
epithod ib cartpin te a improved. 


Ww. Hq. BOSLEY 
Teronte Realtor : 
The proof so far has not been 
definite and conclusive in favor of 
prefabrication as the solution to 
mase housing. No doubt, advances 
will continue to be made. Certainly, 
where frame construction is con- 
cerned, prefabrication has some 
slight . In masonary construc- 
tion, case is by no means clear. 
* o oe 


M, A. BRADSHAW ° 


Ce a 
Assurance Co, 


ee dois: not appear that prefabri- 
cation has advanced far enough in 
Canada to say whether or not it is 
a solution to mass housing. In the 
United States, more progress has 
been made than in the Dominion 
due .in part to the difference in 
climate. Under present conditions, I 
do not féél that prefabricatjon pro- 
vides a solution to mass housing in 
citiés, towng or farming areas, 

2 

w. L. BRITTAIN 
Director, Citizens’ Research 
Institute of Canada 

Henry Kaiser thinks prefabrica- 
tion is the secret of rapid shipbuild- 
ing; but it might be of more limited 
value where units have more vari- 
ety such as would probably be 
desirable with n housing, j 


H. G. COCHRANE | 
Civil Enginéér and Writer 

Of all the wanted wants to be 
satistied in postwar years, probably 
more money will be spent on resi- 





Slash Stock 


Comparatively Narrow Margin Remains Be- 
tween Good Grade Common Shares and Risk- 
free Dominion Bonds 


Has the price of what are usually 
regardéd as good investment issues 
passed the point at which these 
stocks can be viewed as attractive? 
Market advances during the last 
year have brought a spectacular de- 
cline in the yields available to the 
investor. Today there is a compar- 
atively narrow margin between the 
yields offered by good grade com- 
mon stocks. and the 3% available for 
risk-free investment in Dominion 
bonds. 


The chart shows this margin to be | case in point, its price having 
rials. From these reserves there should oe a substantial loan support | particularly narrow in such issues’ doubled during the year to bring 
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search along these lines should be 


Higher Market Prices: 
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This week, in the third of series on postwar housing, The 
Financial Post asks its panel of leniiig ane hessing os sutbories what 
they think about prefabrication for Canadians westion: 
“Does prefabrication provide the solution oe sets bs - 
a a rural dwellers?” ee. 

:. Opinion was sinanimous that, if prefabrication of ih 
desiree 


or Canada, scientific research will be necessary to t kb 
ifi sary thy 


out the best approach, weighing car 


factors, taw mat 


lar tet sheaniagss fp 
plants as 
for. a aaa market, 


s and facilities 
be filled. Some imggested previous tests had indicated no 
dy sagging but others 
See turning out prefabricated menses units 


le, and the market to. 
particu- 
nted to Canadian 





dential Comdbrsietion than on any 
other single item. Housing alone 
may attain a postwar dollar volume 
not far below the maximum total 
construction volume yet experi- 
enced. 

The supply of the customary types 
of building materials such as lum- 
ber, brick, stone, as well as the avail- 
able supply of skilled carpenters, 
masons, plumbers, plasterers and 
roofers, are likely to be insufficient 
to fill the demand at the required 
rate of production, in addition to 
other types of construction. 

On the other hand, we shall have 
idle war plants searching for peace- 
time products that are not threatened 
with stiff competition from estab- 
lished industries. Mass production of 
small prefabricated dwellings may 
be the logical answer for many of 
such plants: a wood, or plastic and 
plywood type for aircraft plants; a 
metal and enamel type for tank and 
gun plants or even perhaps for ship- 
yards; possibly partial assembly and 
storage of either type in shell-filling 
plants. 

It would seem that further re- 

































Yields 


that gave a yield of 7.5% a year 
ago will now yield around “5.4%, 
while an average gold that yielded 
better than 10% has come back suf- 
ficiently marketwise to reduce its 
yield to around 7.3%. 

Preferred sfécks present much the 
Same story. An average preferred 
that yielded 5.2% a year ago will 
now yield around 4.7%. 

Improved intérnational conditions 
have particularly benefitted some 
individual stocks. Imperial Oil is a 
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vigorously prosecuted, with a view 
to providing shelter as fast as it is 
needed in postwar years, at the same 
time utilizing these war plants which 
might otherwise lie idle; and reliev- 
ing the construction industry of part 
of this residential construction. Thus 
most of its capacity could be releas- 
ed for commercial building, streets, 
roads, sewers, water, power, aswell 
ag for the tremendous volume of de- 
ferred maintenance that must be 
building up. 

- - « 
DR. E. G. FALUDI 
Lecturer and Housing Authority 

Theoretically, prefabrication pro- 
vides a solution to the mass housing 
problem but practically, in Canada, 
there is no large-scale industrial 
organization or scientific research 
institute that has taken over study 
of production methods and tybe of 
house suitable for Canadian condi- 
tions, 

‘Prefabrication has been adopted 
with great success in Stockholm, 
Sweden. There are no slums. If 
transportation costs will allow, 
prefabrication would also be de- 
sirdble for farms as well as urban 
areas. 

ae * * 
J. B. LAIDLAW 
Secretary, Ontario Association of 
Real Estate Boards 
- There would seem to be no doubt 
that great savings in building con- 
struction could be made by pre- 
fabrication of many , portions of 
houses being built. For instance, 
a standard kitchen could have 
everything prefabricated and ready 
for installation in the kitchen built 
especially to receive the equipment. 

The same is true of the heating 
system and electrical equipment, 
while proper insulation of the roof 
and upper stories (with reduced 
size of furnace and amount of radia- 
tion required) would mean reduc- 
tion of capital cost and annual 
saving of cost of heating. At the 
game time the house would be 
made habitable in the hottest 


Food Services Ltd.? 


weather. Such prefabrication could promise was probably at its rosiest 





be sul ie “pboting in farm 
areas an wel as in cities.and tewns. 
* Os yale 


H. E. MANNING | 
President, Ontario, Property. 


Association 
I do not believe prefabrication 
provides a solution to the housing 
problem. But I am not a technician. 
It would destroy individuality which 


‘seems, (0 tae. 10‘ be the essence” of 


_ housing. — 

* * 
GORDON MeLEOD PITTS 
President, Royal Architectural In- 
stitute of Canada 

At the present state of develop- 
ment of the art of prefabrication, 
no solution is provided for the mass 
housing problem. What the future 
will bring in the fully prefabricated 
housing field is difficult to fore- 
cast, but oh the basis of cost, Cana- 
dian climatic conditions and the 
standard of living we are endeavor- 
ing to achieve, the prefabricated 
house has not arrived as far as 
Canada is concerned. One has only 
to visit one of our large farming 
communities in which large fami- 
lies are the vogue to appreciate how 
individualistic a farmer’s require- 
ments can be and limitations placed 
upon prefabrication in this direc- 
tion. 

rs * © #. 

Cc, E. PURNELL 
President, Canadian Association of 
Real Estate Boards 

‘Although I ‘have heard a great 
deal about prefabricated houses, I 
have not yet had one brought to 
my attention which could be termed 
a successful solution to mass 
housing. 

* oa * 
ROY RICE 
Toronto Realtor 

Prefabrication may be desirable 
as a wartime expedient to get quick 
results in cities and towns, but is 
not desirable for a postwar pro- 
gramme, Prefabrication of. housing 
for farming areas might be of some 
value due to the difficulty in secur- 
ing labor. 

* * * 
J. B. STIRLING 
President, Canadian Construction 
tion 

In my opinion prefabricaton does 
not provide a solution to mass 
housing. I would say this quite con- 
fidently in regard to housing pro- 
jects in citiés and towns but with 
not quite so much confidence in 
connection with farm areas. 

For ten or twelve years the dream 
of some magic method of bringing 
factory-made houses to the Ate_and 
of erecting them in sections has 
appealed to the public mind. It in- 
variably offers a fruitful field for 
speculation on the part of news- 
paper and magazine writers. Its 


Less Absedteciom From Sickness or Fatigue 
Fewer Accidents... Fewer Errors 


+ ayn 


Greatly Increased Production © 


The importance of good food, niainnelies 3 
prepared to retain high-energy nourishment, Le ae 
vitamins and minerals, is now being proven in in ob 
. . “plants where Industrial Food Services cafes 

+ terias operate, Statistics show the difference 
good food makes in a worker's productivity — | 
and stamina. If you have production and 
personnel problems, why not consult Industrial 


E 


Turn the Job Over to Specialists 


Feeding workers in face of help and food shortages, rationing, 

‘ and other problems, is a job for experts. Industrial Feod 
Services Ltd., is now supplying well-belanced full-course meals a 
, et a popular range of prices in ‘over @ dozen plants, which 
employ from 300 to 10,000 employees. It is under the man- 
agement of experienced executives with long and successful 
experience in food and restaurant problems. * 





ered Tag Profits 


Excess profits taxes have put 
Sine: y= Sa on net profits of Na. 

eries Lid. that ape 
parently will limit them to a fig. 
ure vey below present divi. 
dend ts. The Finane 
cial Post is advised that the 


been found that these advantages; standard rotit of this company 
are more than offset by the problem | is $2,300 

of ’ distribution. ‘Co that Present tax levels do not allow 
have started out with factory-built; @ company to retain as net profit 


more than 70% of its pre-war 
standard. In the case of National 
Breweries this would indicate a 
ceiling of $1,610,000. t 

After deduction of ‘preferred 
‘dividend requirements such 4 
profit would work out to $1.96 a 
common shard.- This compares 
with the $2 annual dividend rate 
paid for some time and earnings 
of $2.47 a share in 1942 and $2.54 
in 1941. 


is cheaper and. thst processes a 
' 


is when the project is removed, 
even ‘a few hours run from the 
factory, it is more economical to 
deal in precision cut houses. This 
means that production line methods 
are carried out in the field to the} 
extent. that can be done. If you 
want to call field precision pre- 
fabricated, then the answer is yes. 
But that is not.the usual concep- 
tion of préfabriction. 

Housing for a farm would also 
only be a precision cut job. Pre- 
fabrication into panels or any other 
method of assembly presents too 
many difficulties in transportation; 
it is too costly. 


—_—--_——_—_ SO 

Bowater’s Newfoundland Pulp & 
Paper Mills Ltd. preferred stock 
dividends were paid in full during 
1942. A short time ago Bowater’s 
Paper Mills, holders of all Bowater’s 
Newfoundland common stock, also 
acquired the preferred stock. This 
led to the inference that Bowater’s: 
Newfoundland had not paid the 
preferred dividend in 1942 and that 
the parent company acquired the 
preferred in order to retain con. 
trol. 


RAAPABPAAD ALAS SASI AAD 


“This neme has long 
been sésociated with 
High Grade Hardwood 
Fleoring an@ Northern 
Hardwoods; Spruce 
and Hemlock.” 


HARD MAPLE 


ABARMBRBAS ES NAL ERAB ES 


The MUSKOKA WOOD MFG. CO., Limited 
HUNTSVILLE ONTARIO 





Windzor, Easex and Lake Shore Electric 
Railway Association 


Notice to holders of Trustee’s Certificates and/or First 
Mortgage 6% Sinking Fund Gold Bonds Series A 


TAKE NOTICE that a Third and Final Realization Dividend 
of 24.74%, making a total of 109.44% paid on outstanding 
Certificates and/or Bonds, will be paid on or after April 30, 
1943, to the Holders of Trustee’s Certificates and/or First 
Mortgage 6% Sinking Fund Gold Bonds Series A of the Asso- 
ciation who surrender their certificates and/or bonds to the 
Trustee, Guaranty Trust Company of Canada, Windsor, Ontario. 


Dated this 29th day of April, 1943. - 
Guaranty Trust Company of Canada, 
Trustee 


TORONTO WINDSOR NIAGARA FALIS MONTREAL 























Send for FREE BOOKLET 


Our booklet, "Food in War Industry" is an 


resting presentation of the complete sub- 
ject and contains sample menus. Send for 
your copy today. 
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| Company } Reports rere 


Saguenay Power 

Saguenay Power Co.'s consolidated 
income statement for the first quar- 
ter of 1943 reveals a falling off in 
both gross and net income, Operating 
revenue was nearly $300,000 lower at 
$1,362,960. Despite lower interest 
charges and provision for taxes, net 
profits were equivalent to 95 cents 
a share on the common stock, 98 
against $1.65 for the same-period a 


year ago. 
7“ Consolidated Income Account 











oe : > err oe 


time business can be obtained from 
its war activities. The management, 
however, is striving to guide the 
company so that at the close of the 
war, its financial condition will per- 
mit it to resume vigorously its 
cleaner business with improved 
manufacturing facilities.” 

At the end of 1942 the net workin 
capital wag off about $700,000 tread 
that reported at the close of the pre- 
ceding year. The principal change 
during the year was a sharp decliné 

















reduced the balance to just under 
$2.6 millions by payments aggregat- 
ing $247,574. To provide for adjust- 
ment to peacetime conditions, re- 
serves of $1.2 million were set up 


from earned surplus against invent- |’ 


ory losses, and $400,000 against other 
contingencies, including additional 
income and excess profits tax. 


Mr. Kendall reported that costs 
were substantially higher in the last 
half of 1942 than in the fifst half of 
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~ Farm Machine 
_ Ottawa Hopes Increased Sup 


Caught between the shortage of lal om . 
labor-saving machinery, farmers fear they will be unable 


to answer the calls for more 


CIAL POST _ 
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production, Ottawa, realiz- 


. ing their difficulties, has decided to allot mote materials 


for farm equipment, 


oe , 





farmers were not equipped to deal 
with the increased demand. 


Canadian purchases of farm mach- 


inery have been lowet than those of | |} 


the United States, as can be seen| | 


in the following table: 


1941 1940. Gain 
3 Months Ended March 31 in accounts receivable the year. “The results of curtailed : § 
i . production and of i ased By PETER E. HELLIWELL r from Canads ...., 50,147,586 47,747,865 5% 
Oper. even os SLR webs Aza | Teveme, Surplve—Tears tadeg. Des, st | Clearly reflected Se tre teantatent|'<. Gieeieilinee’ asad Gx Garbaals: ar eciation from its original cost of | ['™S0*.-"""" cg5.260.819 Seu.549,971.. 30% 
{eS Oper. CXPS. ... 262,100 6 Ao Oe es: $ 908,048 $2,638,860 results for the first three periods (12 | facture of farm machinery will un-| According to thé Ontario Depart-| 1" the United States a recent sur- 
seat ne. shod 1.101.868 Lamaze 47,058 weeks) of 1943, which show con- | dergo.a general upward adjustment | ment of Agriculture, the shortage in xr ieee that before the start 
Less: Bond int.'....5  SATABE | Grose income... , 223,918, 2Be6718 ait Giese ie er ma taxes and | shortly, to facilitate the release of| Ontario is most severe in the case sare cen on oo was 
Bend ec retc | See Lag: Lon on oper. .. sree sa'a64 | trast to net profit of $642,000 tee new supplies to the hard-pressed omiae teat iamae “if halt & | World War 1 In Great Britain the 
sipe ch 184, OR devin: : . vs y Z d by one o a 

Depreca clce genom MenaeT Interest... ccs. apvap agate | first three months of 1942. farmer early in October. This an-| i+ would not be so bad,” stdtes J. A.|i¢rease in output of farm machin- 
~via com, FOSEIVE vess5, 000 880 iis be . _|houncement, by H. H. Bloom, ad-| G,rro}), Supetintendent of Agricul-|°TY has been greater than either 

Net profit os vuae 4 As ess es Sue eden ‘ $0,008 sas “ss come, tem a Ended | ministrator of farm and construction | ¢y+3) Societies, “It is the fact that so Canada or the United States. 
Re ive. ceseee ee. A. es ee niches "4942 194) | Sauipment, confirms a report early | much of the land is split-up into 100| Acreage for farming in Great 
aaa aha ed pret wich eae soose 283,042 1.416.838 Net Sh akiexns 4 23,967,088 #32 18 40 last month in The Financial Post. | and 200 acre farms that intensifies | Britain is up 75% and production of 
es peat fe a S DIVIGONE ak ig kek, 990, Lea: Of shlés .. 26,411,567 24,957,136 Wiesishast dar the inedeues, Gk wisi the scarcity.” eee ahead by some 120%. 
ssa ati, re sah ep ee ee 942 426,538 | Gross profit ....,:.. 1, "7,241.26 , Wi anada is exporting some supplies to 
ee See coos 4,379,143 4,166,331 Aaa, Prev. surplus .. 3,528,794 3,102,236 Least my expenses ate ae 300.088 ~~ =e ee ee . the siaia-eiian ee gee rae thats Britain, but only in cases of éssen- 

Earned per Share ... $0.95 $1.65 Sorpine forward ..... 3,812,796 3,528,704 | Other a: Morse ssbio3a etadnd “oltice is = chase of ith proee and ne eotetion Boe in tiality. 5 
wee aot ed per Share .... .23 $1.14 . anada, and a s inc n 
Paramount Oshawa Working capital ...... eusthans $5,270,690 | Net oper; profit .... . 4,005,196 5,525, implement allocation throughout cen bab all farm Disdinete the Appeal Allowed 

Government bond holdings of | Cash cng poet otas, £29 $1,432,720 | tes: Mae, deducts re sox gag | Canada, in collaboration with agri-| labor problem of the fatmer is be-| There are rationing offices across 
paramount Oshawa Theatres Ltd., | Acct, feceivable .... 830,261 4,341,396 | Bond interest .... | 762,507 1,547,621 | Cultural authorities. Indications are| coming more serious, and is aggra- | Canada, and certificate of essential- 
subsidiary of Famous Players Cans. wentories .......... 3,595,109 3,020,222 | Tax provision’.... - 2,350,000 1,450,000 | that quotas for spare parts will re- | vated in some cases by shortage of | ity must be filed by each farmer 
dian Corp., were $2,500 at the close ’ Net profit ......... 2,107,076 2,822,130 | Main at 165% Of the 1940 base (they | Machinery. applying for new equipment... The 
of the period between Jan. 1, 1942, Allens London Earned $6 pfd. .... 14 3 | were raised from 150% in March) but form is received by the supplier, who 


and Jan. 2, 1943, as against none in 
the year before. A new bank over- 
draft of $1,476 is shown in the report 
for the year. Call loans are up to 
$65,000 from $25,000, while accounts 
payable dropped to $514 from $1,272. 
Income and Surpins Aecount 

















Jan. 1 Dec. 29 

1942 1940 

e Jan. 2 Dec, 31 

1 1941 
Total income ........ S$ 41.421 $ 30.495 
Less: Depreciation .. 7, 7,55) 
Inc. and EB. P. taxes *16,538 9,145 
Net profit ..........8 17,303 13.791 
Less: Pref. dividends. 2,500 2.500 
Common dividends. 10,000 10,000 
Gurplus for year ..... 4,803 1,291 
Add: Prev. surplus . 102,801 103,887 
Less: Adjustments ... . 2,462 2.377 
Add: Refund. E.P. tax Wee Si waseen 
Earned surp. fwd. .... 106,062 102,801 

*Includes $920 refundable E.P.T. 

Earned per share: Pf. $34.66 $27.58 
Paid. ..cé<scéanbabe 5.00 5.00 
Common __ an cecccves 1.48 1.18 

Paid ..ncstuake 1.00 1. 
Werking capital ..... $88,511 $74,970 


Disher Steel 


Disher, Steel Construction Co, re- 
ports volume of business in 1942 con- 
siderably lower than in 1941, accord- 
ing to Clark E, Disher, president. 
Strict control of all use of steel for 
building construction “seriously af- 
fected the operations of your com- 
pany for the first half of the year.” 
Contracts for essential war purposes 
were obtained which occupied facili- 
ties in the last half of the year and 
carried over into 1943. These con- 
tracts, it is stated, will be completed 
in a few months. 

It is stated that prices in connection 
with war contracts completed are 
fubject to government audit but no 
material adjustment is expected. 

Payment of the regular $1.50 a 
sharé dividend on the class A prefer- 
ence stock in 1942 left arrears at $9 
a share at Nov. 1, 1942. 

Income, Surplus—Years Ended Dec. 31 

1942 1941 














Oper, profit’......... $45,923 $80,208 
ss: De ee aa 10,273 9.923 
Inc. & E. P. taxes *13,170 38,000 
Loss on invests. < CR Sita 

Net premit 4.5. iii cise 22.042 32,37 

Less: Pref. divds, ... 18,760 18,760 

Surplus for year .... 3,282 13,615 

Add: Prev. surp. .... 47,195 48,580 
Refund. port. E. P. T. ° wee sta 

Less: AGG: BOs Te | nc 0k 15,000 





Earned surp. fwd. .,. 50,74 
*Includes $270 refundable E.P.T. 
Earned per share: 


Preferred’ ....5..0 $1.76 $2.59 
POM. scp cncckiee 1,50 1.50 

Common ......+.;- 0.14 0.60 
No dividends id. 

Working capital .... $191,271 $176,328 


Strand Hamilton 

Strand Hamilton Theatre reports 
moderately lower earnings in the 
year ended Jan. 2, 1943. j 

Current liabilities were $760 at 
Jan. 2, 1943. Previously reported 
current liabilities were $3,281, with 
the difference made up chiefly of 
increased reserves for income and 
excess profits taxes—$313 currently 
against $2,742 at the end of 1941. 

Cash on hand is shown in the 
latest statement at $756, as against 
$25.920 in the earlier period. How- 
ever, the company has invested in 
$20,000 government bonds. 
Income and Surplus Srpeant- Tele Ended 











an.2 Dec. 31 

1943 1941 
Total earnings ...... $8,687 $10,249 
ss: Depreciation ... 3,463 3,394 
Inc. and E.P. taxes 1,513 2,742 
Net profit .......000. 3,711 4,113 
Less: Pref. divds. .... 6,000 000 
Deficit for year ....... 2,289 4,887 
Add: Prev. surplus ... 32,187 36,995 
Profit on assets, adj. 62 78 
Earned surplus forward 29,960 32,187 
Earned per share: Pref. $4.95 $5.35 
Pate oc ds0s coueeane 8.00 12.00 
Working capital ..... $52,126 $54,652 


Electrolux Corp. 


Conversion of manufacturing fe- 
cilities from a peacetime to a war- 
time basis resulted in a sharp con- 
traction in profits of Electrolux 
Corp. Gross income last year at 
$925,915 compared with $2.9 millions 
the year before. Net profit amount- 
ed to 23 cents a share, as against $1.14 
a share in 194]. 

Reporting to the shareholders, E. 
- Ekman, chairman of the board, 
said: “We do not contemplate that 
Profits comparable to those of peace- 
(“Wun susseeeeesuetpeennteniinenepemennnenlee 


NOTICE 
to Debenture Holders 
of the 
CITY OF 
PORTAGE LA PRAIRIE 


. In accordance with the plan of ad- 
spement of the debenture debts of 
ue City of Portage la Prairie the 

UNnicipal and Public Utility Board 
‘ Manitoba has fixed the Fifteenth 
ay of May, 1943, as the date upon 
Which the old debentures and cou- 
pons will be exchangeable for the 
settle ntures, coupons and cash 
‘tulemen ursuant to the ° 
Visions of the plan. . 


. erin for Exchange 
ebdenture holders, accord ’ 
- Tequested to forward tenis ae 
ventures together with all un 
interest coupons, both 

unmatured, ig the Bank of 

Portage ig sirie, Manitoba, for 
exchange, It is suggested that the 
oho holder ee Soneeet the 
local > 4 mint is or own 


W. x. 
City ot F 




























Current assets-of Allens London 
Theatre, Ltd., at Jan. 2, 1943, were 
$20,254 as against $16,821 at Dec. 31, 
1942,, according to the report for 
the latest fiscal year, ended Jan. 2. 
Cash at the end of the most recent 
period wag $5,175, compared with 
$16,917 previously, but holdings of 
government bonds totalled $15,000 
against none at the end of 1941, 
Profit’ on the year showed a mild 








provement. 
Inceme and Surplus Aceotnt—Years Ended 
Jan.2 Dec. 31 
1943 1941 
| Total earnings ...... $11,441 — $11,376 
Less: Depreciation .. 8,567 6,585 
Inc. anG E.P. taxes 841 556 
Renov, & rep. w/o 615 617 
Me RENG 6 sien gs cap 4,418 3,618 
Less: Pref. dividends 4,312 5,750 
Surplus on year ..... 1 *2,132 
55,870 53,738 


‘ean Prev. deficit .. 





| Deficit forward 
*Deficit. 
saenee per share: Pref. 


55,870 
14 
Sn 
$13,436 


Allens St. Catharines 


Allens St. Catharines Theatre 
Ltd. net profit declined in the year 
ended Jan. 2, 1943, due to higher 
tax provision. Cash on hand at Jan. 
2 was $3,202, according to the state- 
ment for the year, compared with 
$10,897 previously. During the year 
the company.- invested $10,000 in 
Dominion bonds. 

Income and Surplus Account 
Jan. Dec. 31 

Years ended 194 
Total earnings ....... 
Less: Depreciation .. 
Inc. & E.P. taxes . 


Net profit 
Less: Preferred divds. 3,400 


$3.84 
3.75 
$17,165 














Surplus on year ...... 
Less: Prev. deficit .... 


Deficit forward .,.... 
Earned per share .... 








Paid 

Working capital ...... 
Shawinigan 

Shawinigan Weter & Power Co. 
reports a moderate improvement in 
revenue during the first quarter of 
1943, gross revenue amounting to just 
over $6.1 millions, as against less 
| than $6.1 millions for the like period 
last year. 

Generally higher operating ex- 
penses and increased provision for 
depreciation, more than offset the 
drop in fixed charges, with the re- 
sult that net profits for the past 
quarter amounted to $1,787,897. This 
contrasts with $1,897,536 for the first 
quarter of 1942..In both cases the 
net profit is subject to income and 
profit taxes, 


Revenue and Expense Accounts 
Three Months — Mar. 31 


1942 
$6,114,111 $6,071,982 
1,167,755 1,060,308 
1,137 


Gross income ....... 
Less: Gen. expenses .’. 


Power purch. ...... 922 1,053,186 
Water rentals ...... 138,036 124,502 
TOXOS bes ekic cca cbe 204,269 $277,251 
Fixed charges ...... 887,746 882,706 
Exchange ...sss+ee+ 65,495 65,495 
Depreciation ....... 725,000 700,000 
Net prot* /....%... 1,787,897 1,897,386 


*Subject to incomé and profits taxes. 


Brown Co. 


Brown Co. reports consolidated net 
sales in the year ended Nov. 30, 1942, 
of $33.5 millions, as against $32.2 
millions the year before. Returns in- 
clude those of Brown Corp., wholly 
owned Canadian subsidiary. After 
all charges, net profits totalled $2.1 
millions, or $14.58 a share on the $6 
preferred; as against $2.8 millions, 
or $19.53 a share in the preceding 
year. 

In his statement to the stockhold- 
ers, Henry P. Kendall, chairman, 
reports the company voluntarily re- 
paid nearly $1.7 million of the $4.5 
millions borrowed from the Recon- 
struction Finance Corp., and further 


Correspondence 





Andrew . MacLean is the 
editor of “Boating Magazine” and 
was formerly in charge of the 
Fairmile coastal patrol, 


Editor, The Financial Post: : 

To the public, led to believe that 
every effort is being meade to increase 
our production of weapons of war to 
unprecedented figures, it will come 
as a shock to learn that the wooden 
boatbuilding industry of Canada is 
working at only 30% of its capacity. 
The total production of this energetic, 
capable and above all, patriotic 
group of skilled engineers and crafts- 
men has, since the outbreak of the 
war, not been employed more than 
10% of the hours it could have been 
employed turning out submarine 
chasers, motar torpedo boats, gir res- 
cue boats, invasion barges, mine- 
sweepers, harbor craft and life boats. 


Whenever this industry hes re- 
ceived orders from the government, 
it has executed them rapidly, at low 
cost, and of a wey of which every 
Canadian can be proud. 


Although this ig now the fourth 
year of war, our boat building in- 
dustry has 60% or more of its pro- 


ductive capacity i Lacking ade- 
suste war orders ) the Canadian 
Canadien boat 


= ss 
~~ te 
S202 | 83) 2/38 
yste| oe) te] see 
#328) $2| $2| 388 
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$14.58 $19.5 
Working capital .... $11,773,748 $12,395,216 


Balance Sheet Changes 
COMO Sion hip a'n ba hSeuR a 


Special deposit .... 
Govt. securities .... 


Accts. receivable .. ; 974 2,750,951 
Inventories ......... -798 5,444,215 
Logging advances .. 2,618,401 1,651,325 
Pranerty account... 44,341,968 44,005.625 
R. F. C. loan ...... 2,003,370 4,500,000 


Brown Co. 5's moved up around 
1% on the week to about 92 bid fol- 
lowing issuance of an annual report 
that showed moderately decreased 
earnings. Buying interest in the 
bonds appeared to be stimulated not 
so much by last year’s earnings as by 
anticipation of payment of 2% years’ 
interest on June 1 next, On this 
point the report states: “Interest ac- 


Tondhelé er 


on the general mortgage bonds has 
been included in full ($1,606,162) 
among current liabilities as it is an- 
ticipated that all interest accruing 
on the bonds at June 1, 1943, will be 
paid on that date.” 

‘However, other factors than néar- 
term interést payments enter the 
Brown situation. During the latter 
half of 1942 labor costs were substan- 
tially higher than in the first half 
of the year and this condition is con- 
tinuing in 1943. Results of curtailed 
output and increased costs are re- 
flected in unaudited results for the 
first 12 weeks of 1943, which show 
consolidated net profit, after taxes 
and all other charges, of $218,000 
againgt $642,000 in the same period 
of 1942, The company states that 
every effort is being made to over- 
come the adverse conditions and 
with some success to date. : 

Also noteworthy. is this statement: 
“To correct the condition of defer- 
red maintenance and to modernize 
the plants so-that they will be com- 
petitive, and to construct any new 
plant facilities which may be found 
to be needed, will require the ex- 
penditure of substantial sums of 
money.” 


* e 6 


Western Grain 6's moved up some 
six points during the week in reflec- 
tion of the reorganization announce- 
ment that would have each $100 of 
present bonds replaced by $120 of 
a new 5% bond plus $4 in cash. This 
plan is very closely similar to the 
one proposed in early 1941 and which 
was upset by English bondholders. 
The fact that the present plan is be- 
ing advertised so widely and yet is 
so similar to the previous plan would 
seem to indicate that some assurance 
of its support has been obtained from 
a sufficient number of bondholders. 


Canadian Locomotives were an- 
other firm spot on the corporation 
bond market of the past week, rising 
two points to around 103% bid. The 
company has on hand orders for 102 
locomotives, of which 75 are schedul- 
ed for India. This business, along 
with other contracts, is officially ex- 


| 


quotas of new machinery will be re- 
quired to be increased to some. 75 
to 80%, as compared with the pres- 
ént 35%, of 1940/tonnage. Before the 
March reyision machinery quotas 
were 25%. . 


The urgent need for farm machin- 
ery is indicated by the prices bid at 
auctions of equipment this spring. In 
Ontario a hayloader, after 24 years 
of service, was knocked down for 
$95. Its original cost had beén $85. 
It was still considered ‘a bargain 
since it filled the place of three men. 
A potato digger, 12 years old, cost 
$150 when new but was bought for 
$162., A horse-drawn mower, six 
years old, was resold for $75—small 


‘in service 


Release Raw Materials 


But arrangements are now being 
made for early release of materials 
for agricultural implements. Con- 
sideration will be given to each type 
of machine according to the greatest 
need. For milking machines, for in- 
stance, it is uriderstood that the out- 

ut allowed will be in the neighbor- 

ood of 200 to 215%. 


Mr. Bloom’s survey, which con- 
sidered approximately 3,000 submis- 
sions from farm areas, showed most 
Canadian farm equipment has been 
more than 10 yearg. 
Drought conditions in large areas 
during the 1930's reduced purchas- 
ing power, with the result that much 
of the machinery on hand was obso- 
lete at the ofitset of the war and 





Paper Wastage May Hit’ 


Publishing, ANPA Warns 


From Our Own 


mevennpne? in the United States in, 
months to come may well depend 
upon how alert they are to ways of 
conserving newsprint. This ig the 
view expressed by the Newsprint 
Conservation Committee in its report 
t® members of the American News- 
paper Publishers Association who 
held their annual convention in New 
York last week. 

The committee said government 
bureaus can win more confidence 
from publishers and warrant further 
co-operation by discussing their 
plans, as freely as possible, with 
those who are to be most affectéd by 
the results, and by supplying the 
facts upon which decisions are based. 


Ctiticize Price Zoning 


Criticism was directed by the com- 
mittee against the zoning of prices 
by the office of Price Administra- 
tion and the complicated system of 
tonnage allocation followed in Can- 
ada. 

In the first instance the commit- 
tee said: 

“Along with authority to establish 
maximum prices, O.P.A. has under- 
taken to define the word ‘newsprint.’ 
By adopting interpretations of the 
Customs Bureau and adding a few 
of their dwn, they have narrowed 
rather than liberalized the widths, 
weight and quality of paper gener- | 
ally available to newspaper publish- 
ers. 

“Also, by making the office the so- 
called ‘zone map,’ with its accom- 

anying price schedules, worked out 

y newsprint sellers in 1934, O.P.A, | 
has aided continuance or re-estab- | 
lishment of price and price differ- 
ential now in practice in many sec- | 
tions of the U.S. This is the first | 
time any U.S. governmental agency 


or bureau has officially accepted this 


| 


system of pricing for newsprint.” 


Add to Costs? 
Turning to the Canadian method ' 


of allocating tonnage, the committee 


said: ; 
“Consideration should be given by 
those responsible for newsprint 


prices to the effect upon cost and , 
earnings of the complicated system | 
of allocating tonnage by the Cana- | 
dian Government among producers. 
Many mills which normally are able 


to sell their output, with resulting| = 


low basic cost, are now compelled to | 
pass substantial blocks of tonnage to ' 
competitors to produce or else are 
forced to make penalty payments. 
“Published statements have shown 
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erued and unpaid at Nov. 30, 1942,| MONTREAL.—The fate of many $375,000, Some of this transferring 


may be necessary to obtain domestic 
use of electric power and manpower 
for war. But éven so, its extra cost 
should not be passed on to the con- 
sumer.” 

Production of newsprint, as well as 
its use, the committee added, is 


limited to both Canada and the | 


United States. “Some mills are thus 
unable to produce all of the tonnage 
which they have sold under contract. 
It is hoped that some equitablé plan 
will be found whereby these mills 
will be able to have others take care 
of their. surplus orders. 

“Many newspapers nave for years 
depended solely upon one source, It 
is unfair to these newspapers to be 
told in the middle of a month that the 
mill will be unable to fill orders com- 
pletely, as a consequence of which 
they find themselves thrown onto an 
open market. A foundation of the 
American way of business, is respect 
for bana-fide contracts.” 


Windsor Arms Ltd. has called for 
redemption all of its outstanding 20- 
year 6%% first mortgage. sinking 
fund gold bonds at 102, on June 1, 


1943, at Toronto General Trusts 
Corp., Bay and Melinda Sts. 
Toronto. : 





in turn sends it to the rationing of- 
fice. Each office has a master sheet, 
which divides farmlands into block 
and sales areas, adhd shows the sup- 
ply on hand at dealers and other key 
information. 


If the application is turned down, 
the farmer may appeal to a board of 
three, one a consultant (usually from 
the Dominicn or provincial depart- 
ment of agriculture), another a rep- 
resentative of the Prices Board, and 
a see a farmer of the neighbor- 

ood, 


‘Mr, Bloom states that it is as yet 


too early in the season to determine 
where the most extreme shortages 
will lie, 





| 


war, 


War production is at a tempo undreamed of in days gone by. 


And the greater, the faster that production, the less opportunity there 
: is either to obtain materials to fabricate or to carry on prewar oper- 


| 


| ations. 


Fortunately, the Canadian public appreciates the difficulty — and so . 
does the trade — for this is-everyone’s war. 


| And Victory must come first. 
| That's why GSW has dedicated its direction, its skilled workers, its 
vital materials, to the end of hastening this victory. 


When Victory has crowned Canada’s efforts, GSW will again tum 
swords into ploughshares with that efficiency which has made it friends 
throughout tne whole Dominion. 


1 
} 
} 





Attractive Investment Opportunity 


2 New Up-to-date Apartment Houses 
Ideally Located in Ottawa 


3, 4and 5 room suites, fully modern. Equipped with electric ranges 
and frigidaires. Tile bathrooms with recéss tubs & showers. Modern 
kitchens with linoleum floors. 


Centrally located. Two short blocks from car and bug lines. Five 
minutes walk to business and shopping districts. 


Rental range 00 to $65.00. Annual income over $26,000.00. 
$40,000.00 cash or Victory Bonds will handle. Balance on reasonable 


terms. Sale price 
$175,000.00 
For Further Information Apply 


MONARCH REALTIES 


160 Laurier Avenue West 
Ottawa, Ontario 





Loew’s London Theatres distribu- 
tion of its assets will go ahead short- 
ly to preferred shareholders of rec- 
ord April 12. Distribution amounts 
to $273,302 in total, or $8.10 a pre- 


ferred share. Common shareholders 
get nothing. No income tax is to be 
payable on any part of the distribu- 
tion on the preferred, the entire sum 
being considered as return of capital. 
















VICTORY first 


Before Canadian manufacturers can produce goods to meet consumer 
demand, they must first provide everything needed to carry on the 
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More than. anything élsé, modern methods of 
annealing and forging determine the success of a gun 
barrel in its baptism of battle fire. 


High point in a gun barrel’s early life is when the 
hole is bored and the rough metal assumes significant 
shape. The lining must be as smooth as the inside 
of a glass tumbler. And it must stay smooth to main- 


“Boatyards Idle” —A. D. MacLean 


sce OL 


pected to carry operations at capa-' nearly half the contributions to be 
city well into 1944. well into six figures—ranging up to} 





find, however, that they cannot place 
orders in Canada because our gov- 
ernment. says all our builders are 
working to full capacity! 

In spite of the unused capacity of 
dozens of large boat building yards to 


Boatyards Not Idle 2%:,",2ron"tvt'or and, 
Ottawa Reports Department of Munitions and Sup- 


ply has let huge boat building con~ 
GftaWA—Commenting on the 
statement of Andrew D. MacLean 
that Canadian wooden boat build- 
ing facilities are not being ade- 
quately used, Ottawa shipbuilding 
authorities state that while statis- 
tics on percentage of capacity util- 
ized are lacking, the ratio is con- 
siderably in excess of 30%. This 
figure includes minesweepers, 
Fairmiles, harbor boats and other 
mall craft. 
e contract given to the firm 
not previously building boats, to 


builders have approached the United 
States and British Government and 
have rectived enthusiastic recep- 
tion. These friendly governments 





plant that did not exist a few months 
ago—contrary to the regulations of 
the Wartime Prices and Trade Board. 
While hundreds of skilled wooden 
boat builders are idle at existing boat 
yards, the Government gives a con- 
tract to a non-existent yard to build 
boats. A new plant. must be built, 
machines purchased and skilled men 
found to live in a new place, 

In the United States every boat and 
yacht building yard is working to the 
utmost of its capacity with continu- 
ity orders and huge additions are be- 





tracts recently/to a company and a} 


. 


‘ 


BROWN INSTRUMENT COMPANY 


which Mr. MacLean refers, is stated | ing added to plants to produce the 

to be for less than $1 million and / boats their Government requires. 
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tain clock-work delivery of T.N.T. “calling cards” 
for Hitler. Tee 


That calls for tough steel—tougher than ever 
before, to withstand the shock of higher powered 
explosives. And that, in turn, calls for continuous 
and more accurate control of ~temperatures during 
manufacture. Brown Industrial Instruments are 
supplying such control for most of Canada’s most 
important arsenals. 


Take the manufacture of 3.7 High Angle A.A. 
Gun Barrels. First, forging temperatures must be 
maintained within a narrew tolerance. Second, special 
control kept on the temperature rise, the length of 
soaking time and the rate of cooling for annealing. 
Third, there must be close control of hardening and 
drawing temperatures after machining. 


These operations are successfully areenonies 
through the amazing accuracy of Brown Industrial 
Instruments. This is but one example of how these 
instruments are making possible more powerful 
fighting machines that withstand the most exacting 
service. 


- If you are engaged in war work or essential in- 
dustry, you will find the experience of Brown and 
M-H engineers a valuable aid in increasing efficiency. 
Call upon them anytime. Meanwhile write. for the 
free booklet, “The Technique of Precision Control In 
Industrial Processes.” Address, Minneapolis-Honey- 
well Regulator Company Limited, 117 
Peter Street, Toronto. Branches: Montreal, 
, Winnipeg, Calgary. — ° 


UL SS 
Vee 


PTE Ca Mr eae 
4 division Of oe. 


Qf 





5 Fond 


ne 
2 
it 


Ae 


ot oan al 
ens hans vat 


a 


Pil 


“®y < 
sh S. 


Sees 


« 
“. 


Ne tp 
ous et 


Fak 


boa 
> 


Pe 


tn 
2 


- 


fogs, 


in seed 


+ 
~ 

7 

ee 


~ tee er 
s 
















































se ES Ne SA ae A IPS 


* 


We, 


ave 







RES. 


ga 
a. 


RY 


Pai BCE 64 RI Ae 





so 


i oy RF ar 
gs pO 


3 hig ahs 
aes 





oe 


op 
? 


eS eS 


neg args 
esse was i 


2 eee 
ey 


eae 
Ae 


eek ee SF 
£3) + 3S 
wes \ far sn oe 


he 


A ba 
OEE 


. a ero 
* 


ae ae 
‘3 $ “ 


in SPN E* < 
+ es 
oA 


fee 


» *e 


+ Aer ee 
= an Steely 


= 


Ae. ee. 


G8 eT RAY 


* 
“* g 
». 
* 


- 

Pith ok 

cee 
0 Soon 


¥ 


PGP Ge Ae es er eR Gg QE Ce eg ye 


ee ee 


Ute fen-pnatrale licen peptic I5 Bb ct wie eg 
: aX 


Double Winning Dollars 

As a purely economic measure the present, prev- 
ious and future Victory Loans constitute a vital cog 
in our war program. Even if the government did 
not need the money, some similar device would 
have been necessary on the sole ground of checking 
inflation. 

Canada in common with all other countries has 
just so much industrial capacity. When the great 
bulk, of this is e in tarning out munitions 
and armaments, then there is little left for produc- 
ing civilian goods and operating ordinary civilian 
services, 

Without war loans and war taxes absorbing sur- 
plus spending power, there would arise a much 
greater demand for goods and services than could 
be supplied. The result would be an ever increas- 
ing competitive demand for these goods and serv- 
ices and an inflationary spiral that would soon send 
prices sky high. It is precisely to eliminate this 
threat to the war effort that justifies the investment 
of every possible dollar in Victory Loans. 

But this is not the only economic advantage. The 
money that would be normally spent on non-avail- 
able luxuries and conveniences is being used only 
temporarily to finance our national purchases of 
shells, guns and planes. After the victory, that 
money will again be available for normal peace 
time purchases and at a time when it is essential 
in the interest of full postwar employment that our 
industries have the widest possible markets for 
their production. Money invested in Victory Loans 
therefore works for us in winning the war now but 
will also work for us in winning the peace. 





Farms are Food Factories 


Many of our agricultural troubles in this war 
are traced to the fact that framers of Ottawa regu- 
lations apparently, have failed to realize that the 
Canadian farm is primarily a factory for the pro- 
duction of food. As with any other factory, a sup- 
ply of labor, tools and raw materials is absolutely 
necessary if maximum output is to be maintained. 

Yet while that point has been understood with 
munition and armament factories, not until a food 
crisis threatened was there much done about assur- 
ing the farmer his supply. His labor was allowed 
to drift away, the output of his machinery and other 
absolutely vital supplies like lumber, fertilizer, con- 
centrated feeds and fencing, were rigidly curbed. 
Under the circumstances, it is remarkable that he 
was able to increase production of meats, dairy and 
poultry products last year, and it will be little 
short of a miracle if he can maintain re this 
season. . 

Up-to-date farm machinery, lumber fe repair- 
ing barns, building hog pens and poultry houses, 
fences for keeping stock out of growing crops, spe- 
cial feeds, fertilizers and a host of other agricultural 
supplies, as well as skilled labor are just as essen- 
tial in food production as lathes, drills, and welding 
machines in munition making. 

True there can be waste of these supplies, on a 
farm and in a munition factory, and'every effort 
must be made to guard against it. It is also true 
that we need certain foods more urgently than 
others and development must be steered according- 
ly. But sweeping, blanket regulations, instead of 
correcting such situations, very often aggravate 
them. Canadian farmers are being asked to pro- 
duce prodigious quantities of vital foods this season. 
They: can only do so if they get the necessary tools, 
and on time. 





Must Explain Reconversion 


War plant layoffs and shifts.in production are 
affecting more and more communities, but so far 
nothing is being done to counteract the harmful 
effect on worker morale created by these moves. 

The one who is most directly affected, the man 
at the machine, has not been given any adequate 
picture of what is happening or what may happen 
te his war job. This is giving rise to confusion al- 
ready being exploited by certain groups. In one 
recent jurisdictional fight in an important arms 
plant, one union used the probable layoff situation 
as a key argument in its drive for more members. 
This union boldly promised that a layoff could be 
prevented if it were put into the saddle. 

This matter has grown to such importance that it 
demands the immediate and close attention of the 
governmental authorities responsible for the war 
contracts which are being shifted because of the 
highest considerations of strategy and logistics. 

Munitions Minister Howe, so far has made only 
piecemeal statements in the House indicating that 
all those who may be laid off will be absorbed into 
other employment. But the worker does not read 


The Financial Post’s 
Platform for War 


1. All manpower and resources, efficiently used, 
wherever needed, to win the war. 


2. A national war cabinet of Canada’s best, 
chosen not on party lines, 


3. A. non-political industrial executive to or- | 
ganize and direct procurement of war supply. 


4. Pay-as-we-go policy, to the utmost possible 
limit to avert inflation. 


5. Elimination of wasteful spending by public 
bodies or private individuals. 


6. Planning NOW for posiwar, by cstticpinen’ 
and business, to enfure full employment and 
improving social standards ehroueh ean 

competitive enterprise. 
TD 


Hansard to learn what may be happening to his job. 
Furthermore, very few workers are in a sufficiently 
comfortable position to view with complacency 
even a temporary layoff while they are “absorbed” 
into other employment. 

Real reason why no more satisfactory explana- 
tion of reconversion has yet*been made, very prob- 
ably is that top officials themselves still don’t know 
with any degree of clarity what réconversion is go- 
ing to involve, its extent or nature. 

Yet without a plan or program, the reconver- 
sion job will almost inevitably be bungled; will be 
hit-or-miss, and governed by political or other im- 
proper considerations rather than war need and 
Canada’s real ability to supply that need. 

What is abundantly needed is a joint body, rep- 
resenting government, workers and industry to 
oversee the reconversion job, to ensure that stop- 
pages and cancellations of war orders be given the 
utmost forethought and that blueprints of an over- 


all plan be drawn up to see that the manpower and - 


facilities so released is put to the most effective and 
immediate use. 


ee A ‘ek « on. Misuse oe 
Investigation of government spending by lic | 
Accounts Committees of the various legislatures 


could be a useful check on use and misuée‘of the 


taxpayer’s money, Too seldom, however, do these 


committees’ adequately do the job entrusted to” 
‘them. 


Look at the recently finished session of the public 
accounts committee of the Ontario Legislature. This 
committee was confined in its authority to probing 


accounts for the year ended March 31, 1942, Al- . - 


the next fiscal year was practically ended, 


‘the committee given’ no information on com- 
paratively current history. Ancient history: was its 
only field. 


There is some virtue! i in investigating old ex- 
penditures but very little compared to examination 
of cyrrent spending. The Provincial Treasurer had 
all the information he needed to report a large sur- 
plus on the province’s operations for the year ended 
March 31. Hence there’ was to need to foist old 
stuff on committee and public. . 





Tokyo Boosts the Loan 

If anything more were needed to speed the 
Fourth Victory Loan to overwhelming success, it 
was supplied by Tokyo’s admitted murder of cap- 
tured, American fliers, _ 

This latest addition to Jap crimes must surely re- 
move any vestige of doubt: as to the nature of the 
enemy. 

We are still a long way from imposing complete 
defeat or exacting unconditional surrender. The 
road to those goals will be hard and crowded with 
many sacrifices, Subscription to the Victory.Loan 
is not even the beginning of sacrifice. It is a duty 
and a privilege. 


\ 


The Postwar World Pa ran 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


New Pattern for World Trade 


Walter D. Jones is chairman of the board of the 
International Business Machines Co., Toronto, and is 
also chairman of the foreign trade bureau, of the Cana- 
dian Chamber of Commerce. Below are pertinent ex- 
tracts from a recent address by Mr. Jones to a C, of C. 
meeting in Toronto. 

Last week in this column, a digest of the Canadian 
Manufacturers Association’s brief to Ottawa raised 
several specific problems concerning postwar exports 
and imports. Here Mr. Jones suggests a new interna- 
tional approach for dealing with the whole matter of 
world trade. 


Prophecy is dangerous, but I venture to predict that 
international trade after this war will be conducted 
along different lines. Goods sold to foreign countries 
should be of a kind and nature which are needed by 
them for the development of their internal economy on 
the same basis that a country with an abundance of 
goods for export only imports materials and supplies 


- which ean be used for its own development and pros- 


perity. 

‘Export-import business should be beneficial to 
seller and buyer alike. Unless the trade is mutually 
advantageous, in time it will dry up. 

By abolishing the shibboleth, “Caveat Emptor” in 
foreign trade, too often a condition in the past, and by 
giving the same consideration to the trade of a fereign 
country as that accorded a domestic customer whose 
goodwill is cultivated and prized on account of present 
and future business, so we will get away from the idea 
of looking upon foreign countries as a “dumping 
ground” for surplus products. 

The use of this word “dumping” indicates most elo- 
quently its low sales psychology. It matches with the 
outmoded “Caveat Emptor” of trade. 


I believe this to be true because for years following 


the termination of this war and the final conclusion of: 


peace, chaos and confusion are likely to exist through- 
out the world. To a great extent military forces will be 
in control. Their control and direction will be neces- 
sary before the reign of the banker and economist can 
properly operate. This military control will be abso- 
lutely- necessary because anarchical conditions may 
prevail when the Occupied Countries exact their toll 
of revenge for deportations and the murder of hostages 
from the withdrawing German armies of occupation. 
The military forces will have to police the world. 

It stands to reason, therefore, that exports and 2m- 
ports will be rigidly curtailed. Under such handicaps 
international trade, sponsored by Free Enterprise, will, 
for the time being, be curbed materially. Only such 


Other People’s Views 


The Canadian 


The Mail-bex .. 


that he would be more useful in the army 


goods and materials as are necessary for the feeding 
and rebuilding and reconstruction will be permitted 
to enter European countries. 


It-may be assumed, therefore, that certain areas of 
the globe for-a period of years will. not be open to Free 


: Enterprise in export trade. When then, will Free Enter- 


prise be permitted? What will be the inducement to 


trade with nations whose credits are exhausted by the 


‘war? What kind of. goods can be exported to them? 
How’ will they be paid for—in cash or in kind? To 
what extent will government control direct the export 
trade of a: country? Will nations follow the precedent 
established by Germany from 1933-19397 


Admitting that Germany’s aim in “trade by barter” 


“was destructive and.designed to equip Germany for 


world domination for a thousand years, what lessons 
can we learn which, rightly applied and with unselfish 
motives, may succeed in ameliorating the lot of man- 
kind. by re-establishing world trade? 

The fundamental weakness of our past industrial 
system has been its inability to distribute its benefits 


* equitably. This is true both as to domestic economy as 


well as distribution for export. In future we may see 
national governments acting as cartels, working under 
mutually beneficial and harmonious agreements to 
formulate international trade policies for the advance- 
ment of all nations. We may see the natural resources 
of the world geared to world economic requirements 
under a broad, comprehensive plan. 


In the light of all these probabilities, can we not 
envision a stronger, better and more enduring form of 
the League of Nations built on the cornerstone of inter- . 
dependent nations rather than independent nations as 
in the past, aided by a Bank for International Settle- 
ments effectively administered to handle the financial 
transactions involved under such a plan? 

The latter institution could include in its charter 
some form of international goods or products value 
based on labor and living conditions in the countries of 
origin. This international standard of values based 
upon goods or raw materials could be used as an inter- 
national yardstick, rather than the confusing and mul- 
tiple monetary systems, with their constant fluctu- 
ations in exchange values. Who knows? Perhaps a 
redistribution of gold and the gold standard may be 
a to express these internationally accepted 
Valués, 


In any event; two such accepted governmental in- 
struments, effectively forged, should overcome the 
weaknesses inherent in the past.’ Experience of previ- 
ous mistakes should act as a guide to prevent future 
recurrence of chaos in international trade if we are 
ever to reach the goal of peaceful international trade. 


ing, based on current earning power, at 


‘Devonshire. 


Editorial ef the Week 
Can Afford Only One War 


Vancouver Sun 
Canada has begun a complete enquiry 
to find out what is wrong with its na- 
tional’ labor policy. The enquiry comes 


none too soon. For quite obviously we 


are heading, in Canada,;toward:a ‘labor 
situation which could. undermine our 
whole war program and.demoralize our 
economic system. 
Our factories in Canada, whether they 
are producing war goods or not, are all 
at the front today. They are all vital to 
the war program or to the mainten- 
ance of the civilian economy, which 
stands behind the war program. When 
the war is over it will be possible to un- 
freeze our price and wage structure, It 
will be right and proper for labor, then, 
to-seek a new division of the national in- 
come if it considers the existing distri- 
‘bution unfair, But if a scramble for 
oars gets under way now, with 
a iral of wages and prices, and 
SS Sue of increasing the supply of 
ds, then the working people will suf- 
snow ‘the end. The whole war pro- 
gram’ will bog down in strikes. The 
fightin, ee ease te ae 
only war we can 








Why Draft Farmers 

On the first page of your issue of April 
24th is an article by your staff writer from 
which I quote: 

“A clamor for farm help (delayed 
by the late spring) is rolling in from 
1 parts of Canada.” 

I have a farm of which I am the 
absentee owner. It is run by an experi- 
enced farmer who unfortunately is a 
bachelor, He lives on’ the premises and 
operates. the farm portion cf the prop- 
erty consisting of about 30 acres of till- 
able soil, and the farm has been a pro- 
ducing unit for several years. Up to date, 
however, there have been no animals 
on the farm, the output being entirely 
that of crops. 


This year he purchased considerable 
quantities of stock feed and seed, to sup- 
plement what he had on hand, together 
with sufficient seed potatoes for 8 acres, 
and as was the case last year, intended 
having a very large truck garden. In 
addition to this, he contemplated raising 
hogs this year, upon request. 

There are about 60 acres of bush on 
the property and through his own efforts 
has averaged 100 cords of wood each 
winter. He also has been a considerable 
help to his neighbors particularly as I 
have furnished him with almost a com- 
plete outfit in mechanical cultivating 
units. 


This man has been drafted and was 
refused deferment with the comment 


than he would be on the farm. 

By some curious complex the authori- 
ties appear to consider that a farm with- 
out animals is not a farm. 

If we are threatened with a‘ food short- 
age, and a man who is an expert farmer 
is drafted into the army, I am. just 
wondering where this will all end. 

It is a much simpler matter to keep 


-aman on the farm than to’take him away. 


from the farm’*and wens? to reverse 
the process. 


'F, W. Browne. 
Toronto, : 
s ¢ 6 
. Better Homes 


I have been reading the comments 
under the title of “Better Homes for 
People.” It seems to:me that this whole 
matter is being approached from the 
wrong angle. If the people were sure of 
proper incomes, there would be no ques- 
tion about financing and building of 


homes, Personal pride would provide the . 


incentive if income was stabilized, 
R. F. HEAL. 


Killing the Goose 
In Montreal, a life insurance company 
asks that assessment of »naffice build. 
ing, for Municipal taxation, be reduced 


Toronio, 


_ to the real value of the property, 


Actual rentals in the building and. ac- 
curate knowledge of rental values in 
Montreal place the ee build- 


A 


one figure. The city supports an estimate 
about thrice as great by guessing at the 
present cost of replacing the building. 


' Administrators of Montreal have not 
learned that over-taxation, at more than 
Teal estate can earn, has forced, in Mont- 
real, abandonment to tax sales of thous- 
ands of properties, the demolishment of 
many buildings and, in ‘the heart of 
Montreal, keeps. choice sites vacant. 


It is'so simple. Hi uman beings always 
must. abandon things ‘which it is not 
worth while for them to keep. 


What is the replacement value of an 
old viaduct, of the pyramids, of ancient 
ruins? Enormous; but, nobody wants 
them! .They earn nothing. All were 
abandoned because they ceased to: be 
useful to living men and women. In the 
same way, Montreal’s prop-ietors aban- 


‘don real estate which does not earn its 


keep; Montreal's taxes, often, are more 
than real egtate can earn. 


C. H. CLARK, 


Ste, Anne de Bellevue, P.Q: 


Sayings of the Week 


: “It will be a-bit late after the casualty : 


lists are printed to say, ‘I wish I'd bought 
bonds in that last Victory Loan'”— 


George W. Spinney,'Chairman, National 


War Finance Committee. 


THIS IS NOT AN ALL OUT WAR EFFORT 


Cartoon by Grassick, 


News Item—Over 17,000 workers idle for several days during Windsor Ford tie-up. Food shortage threatened due te 


acute searcity of farm help. . 


Post-Scripts rece. 


Foe of Dictators 

Vernon Bartlett; M.P., who is making 
a speaking tour of Canada on behalf of 
the British Ministry of Information, isa 
very experienced publicist. He has a 
competent command of the two main 
mediums required, his voice and his pen. 
Born in 1894 at 
Westbury in Wilt- ~- 
shire, England, he 
received most of 
his education at 
Blundell’s School 
at Tiverton in 
This 
is*a very ancient 
educational estab- 
lishment, which 
has produced not 
a few famous men, 
Leaving school at 
17, he travelled oni 
the European con-# 
tinent for a few 
years and by) 
learning to speak ° 
French and German acquired assets 
which were later to stand him in good 
stead. ~ 


Enlisting for active service in the last 
war in 1914 he served with credit. until 
he was invalided out of the army. Then 
he joined the staff of the Daily Mail only 
to leave it a year later to enter the serv- 
ice of Reuter’s Agency for which he 
covered the Peace Conference at Paris. 
Next, after a spell of work. on the Daily 
Herald, he took employment with ‘the 


















MR. BARTLETT 


London Times, which he represented . 


from 1919 to 1922 as a special correspond- 
ent in Switzerland, Germany, Poland and 
Italy. However, he came to differ with 
the Times on important issues of policy 
and, having become through his contacts 


‘ with Geneva, an enthusiastic supporter 


of the League of Nations, he became dir- 
ector of publicity for the British League 
of Nations Society. 


By this time Bartlett had come to be 
recognized as one of the best-informed 
authorities upon the complicated. and 
rapidly changing European political 
scene and so the British Broadcasting 
Company enlisted his services as one of 
its chief commentators upon political 
problems. He proved himself a first-class 
broadcaster and soon acquired a large 
following among the British public. But 
he was also a very outspoken and damag- 
ing critic of the Nazi and Fascist regimes 
and his persistent attacks upon them 
caused great offence in Germany and 
Italy and to British admirers of Hitler and 
Mussolini. At that time the policy of ap- 
peasing the two dictators was being pur- 
sued by differeht British Cabinets and 
when Bartlett refused to tone down his 
criticisms he and the B.B.C. parted com- 
pany in 1934. 

But he had no difficulty in getting a 
post on the News Chronicle, the leading 
liberal daily in London, which was not 
in sympathy with appeasement. In a 
short time he was appointed its foreign 


_ born in Llyswen, 


> two 


" editor and in this role continued to 


criticize the dictators. ,In 1938 there oc- 
curred a vacancy in the parliamentary 
representation of the Bridgewater divi- 
sion of Somersetshire and when the 
Labor Party decided that it was hope- 
less to contest the seat, Bartlett accept- 
ed an invitation tendered by various ele- 
ments opposed to the foreign policy of 
the Chamberlain Ministry, to stand as an 
Independent. 


It was supposed fo be a safe Conserv- 
ative seat but Bartlett staged a whirl- 
wind campaign in which his skill as a 
broadcaster was most useful and, get- 
ting elected by a comfortable majority, 
was one of the first of the now substan- 
tial bevy of Independent members who 
have been elected to the present British 
House of Commons. At Westminster he 
has given the Ministry of Churchill, of 
whom he is.a warm admirer, steady gen- 
eral support but he has also been a severe 
critic of many of the government’s poli- 
cies and has been able to make valuable 
contributions to debates on foreign policy. 


Now nearing his fiftieth year, Vernon 
Bartlett is a sturdily built. Englishman, 
who wears his age easily. He has a forth- 
right and rather abrupt habit of speech 
and is none too patient with views which 


run contrary to his own. He has to his ° 


credit a number of interesting books be- 
ginning with “Mud and Khaki” written 
in 1916. Others are “The Brighter Side 
of European Chaos,” 1925, “Nazi Germany 
Explained,” 1933 and “This is my Life,” 
an autobiographical volume (1938). He 
also collaborated with R. C. Sherriff, the 
dramatist, in giving the form of a novel to 
the latter’s famous play “Journey’s End.” 
Bartlett's favorite recreations are walk- 
ing, swimming and talking. 


International Flavor 
An. international flavor is given to 
the roster of the Bank of Montreal's 
assistant general managers, with the 
recent appointments of R. J. Williams 
and L. W. Towns- 
end. Williams was 













Wales, while , 
Townsend claims 
Bromsgrove, Eng.. 
as his birthplace. 
The other four ® 
A.G.M’s were 
born in Canada, 
in Ontario 
and one each in 
Quebec and New 
Brunswick. 
Mfr. 
started 
banking 
with the United 
Counties Banking 
Co. at Birmingham. After serving in 
Sheffield and other English towns, he 
came to this country in 1904 joining the 
Bank of British North America, which 
was later absorbed by the Bank of 
Montreal. 


Five years later he was in the Saint 
John branch as accountant, and the fol- 
lowing year moved west-to Toronto 
where he held the same position. His 


MR. WILLIAMS 


' first post as manager came in 1915 when 


As Others See Us... 


The Last Frontier 
* Fort William Times-Journal 
Waterways, roads, railroads and the 
airplane have combined in cracking open 
the last frontier of the North American 
continent—the Northwest Territories and 
Alaska. This is what Gordon L, Smith 
points out in a timely and informative 


article in The Financial Post. The vast’ 


new region, Mr. Smith emphasizes,is not 
the barren wilderness it has been pictur- 
ed. 


After we have won the war, as we 
\must or perish, it will be found that one 
of the most significant results will be 
the opening up of this spacious region 
and the opportunity it will give to men 
and women of the pioneering breed, 


Only a Suggestion 
ancouver Sun 
According to the reliable Financial 
Post, Dr. Leonard Marsh worked at most 


only four to six weeks in the preparation . 


of his social security report, and he is 
quoted as saying that “we really did the 
intensive brain work in a week.” ‘This 
finally demonstrates that the Marsh Re- 
port is nothing more than a general sug- 
gestion prepared in haste. It is not a 
Beveridge Plan. And how it ever came 
to be regarded as such, hqw it was for- 
mally submitted to a committee of Par- 
liament, is still a matter of mystery. - 
The only concrete plan before Parlia- 
ment—and it is not very concrete either 
is a health insurance act, 


he took over the Regina branch. Shortly 
afterwards Williams enlisted for service 
in the first Great War and went overseas 
as a member of “D” Squadron of the 
Royal Canadian Mounted Police. Later 
he transferred La the Canadian Light 
Horse. 


After the war he came back to the 
bank and first was attached to’ the 
Superintendent’s Department in Winni- 
peg and was later appointed an assist- 
ant inspector of western branches and 

» back to Regina in 1920 as manager. Five 
years later he was made assistant man- 
ager of the Winnipeg office, succeeding 
to the management in 1927. 

By this time Williams’ broad experi- 
ence and ability had made him a mark- 
ed man and when the managership of 
the important Toronto office became 
vacant in 1932, he was brought East to 
take charge, There he remained until 
1936, when he was given ‘charge of the 


main office in Montreal, a post he held 


until his present appointment. 


L. W. Townsend, came to this country 
‘in 1912 and ente the service of the 
Bank of Montreal at‘Brandon: Later he 


Stop Me if es e @ 
Teach 
7 “Who signed the Magna 
Youngster: 
me. ” 
Teacher (disgusted): “Take your seat.” 


Visiting member of school 
on boy back. I believe he 





“Please, ma‘tam, ‘twasn't 





: “Call 
d do it.” 


served at the Cardston and Vancouver 
branches, before proceeding overseas in 
1916 with the 44th Battalion of the C.EF, 

He was pro 
moted to the rank 
of captain and 
won the Military 
Cross during the 
attack at the 
Canal du Nord at 
the end of Sep- 
tember, 1918, 
Townsend was 
severely wounded 
in this action. 

On his return 
to Canada in 1919, 
the bank decided 
he had better have 
some experience 
in eastern Canada, 
so he was attached 
to the London, Ont., branch. He stayed 
there until the end of 1922 when he was 
appointed accountant — of the Prestoz 
branch. 

Some three years later, he was made 
assistant accountant of the important 
Hamilton branch, where he remained 
until his transfer in 1930 to the assistant 
general manager’s department in To< 
ronto. Serving there, and relieving fos 
short. periods in Toronto branches, 
Townsend remained for three yearS une 
til he took up ‘his duties as assistant te 
the manager of the staff department at 
head office in Montreal. In 1933 he 
took over control of the department, 
and it is in his capacity as manager of 
the staff department. that he has now 
been raised to the status of an assistant 
general manager, with additional juris- 
diction over the bank premises and 
routine efficiency departments, 


What the Papers 
Are Saying 


Coined Monatrosities 
Richard. J. Needham in Calgary Herald 
For readers interested in the English 
language, we beg to report that a new 
expression has been coined in Chicago: 
“appeasolationist.” Its meaning is evi- 
dent: a useful word, no doubt, but we 


MBE. TOWNSEND 


’ -hope its life will be both gay and short. 


In Vancouver, peovle have been writing 
to the press to suggest new names for the 
Alaska Highway. One gentleman sug- 
gests the name “Alcanusa,” and another 
the name “Alcanusapanamex,” which is 
calculated to satisfy the residents of 
Alaska, Canada, U.S.A. Panama and 
Mexico. We see by the Calgary Herald 
that there is a special word for the plight 
of a man who gets a seat on a T.C.A. 
plane, then has to give it up to somebody 
with a priority... Such a man suffers 
“deplanement.” We got talking the other 
day with a bunch of savants about the 
possibility of a.pleasant substitute for 
the word “war”: they finally decided on 
the expression “unilateral arbitration,” 
which is calculated to drive the headline- 
writers to drink, assuming there is any 
drink left for them to be driven te. 
as * . 
Realism 
Halifax Herald 


A shipyard worker in Vancouver, oD- 
posed to the recently voiced slogan of 
thoughtless agitators—viz., “No beer— 
no bonds”—points out in a letter to the 
press the following vicious circle: 

“No beer—no bonds. 
“No money—no ships. 
“No ships—no work in shipyards. 


““No work in shipyards—no money. | 


“Ne money—no beer.” 

This, he adds, “covers the situation with 
realism in overalis.” It is a point of view 
humorously but well expressed. And in 
the ultimate analysis, there is more real 
ism in it than humor. 
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| Citizenship. | 


Canada Automatically 
Become Aliens 


How to lose U. S. citizenship in 4 
hurry: Vote ina Canadian election 
_municipal, provincial or federal. 

According to reports, a number of 
Americans have recently found this 
out—too late. 

Returning home after temporary 
residence in Canada, they- have beer 
asked by U. S. consular officials 
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g overseas in 





whether they voted or took any part 
in any election while on this side 
of the border. 

An affirmative answer has placed 
them in the category of aliens, -s0 
far a8 the United States is con- 
cerned. Like other aliens they have 
then had to go through the process 


of applying for admission, as well asi @ 


for citizenship. 

This complication stems from the 
U. S. Nationality Act of 1940, which 
went into effect in Jan., 1941, and 
made “participating” in a “political 
election” in any other country than 
the United States a cause for loss 
of citizenship, 


Most frequently embarrassed are| . 


those who own property in Canada 
and inadvertently vote in muni- 
cipal elections. 
Mistake, Anyway 
Actually, it appears they should 
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Taking an oath of allegiance in 
another country is andéther way an 
American may lose his.citizenship. 
Before Pearl Harbor many young 
Americans came to Canada to enlist 
in the Royal Canadian “Air Force. 
Arrangements were made to waive 


country, or, in the case of minor 
children of parents who become 
naturalized in the United States, by 


Techuieality—“}--S S20 RREE ME Rina 
Can Cancel. “ 
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ie ° ciaenship, the result pragfid people on the Home Front.can @o no less. t inspiration to our people to accept this Fourth Victory 

ition a cui Thus i s “yesble to The Fourth Victory Loan is y our opportunity to Lean as a personal challenge to do their part to “Back : 
n the English wey S é cs “ join with the Navy, the Army, and Air Force in an all- the Attack” and hasten the day of Victory. : : 
rt that a new amous Expatria 
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joubt, but we 
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> been writing 
names for the 
sntleman sug- 
” and another 
1ex,” which is 

residents of 
Panama and 


spd a mde oe by the investment of $5,000,000 in the mew Victory We, the people of Onitario, must fight it with our : 

cca SoGAL:” Me Cunds noverdege Seabees Fo Bonds. This is Ontario’s official contribution towards _ dollars. Your purchases of Victory Bonds will help to . 
naman CM «Rh edijon ane eeaeert strengthening the hands of the Dominion Government send Ontario over the top ‘again in support of our 2 
nis about the te ve but tose that izenship in its tremendous task of financing the total war effort fighting men. They will do their part when the time 
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subject. If a Canadian marries an , ; 
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enn om adian citizen, within the meaning : G. D. CONANT, ~ ' 
, No eee of the Immigration Act, Premier, Province of Ontario. 4, 
circle: A habitual criminal could only 
secure citizenship in either the 4 
United States or Canada through : 
. shipyards. - misrepresentation. His citizenship, . 


s—no money. | 


United States, where the latter be- 
comes naturalized, acquires U. S. 
citizenship, but can make a final 
choice of which country he desires 
serve as a citizen on reaching the 
age of 21 years. 
When a Man Marries 

A Canadian woman, who martriés 
a U.S. citizen and does not become 
naturalized, retains her British 
citizenship, 

On the other hand; an American 
woman who marries a Canadian 
automatically becomes a British 


Two ‘of Canada’s best-known ex-| ’ 


patriates, Lord Beaverbrook and 
Viscount Bennett, remain Canadian 
citizens as long as they live be- 
cause they were born in Canada, 
but have lost their right to be called 
Canadian nationals, can no longer 
travel on Canadian passports. Yet 
when they enter Canada they do so 
through the “front door” of our 


more than a year. This loss of 
citizenship may be deferred in spe- 


moreover, would be subject to for- 
feiture on discovery of the mis- 
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Executive Vice- 


ent. 


years acquires what is termed 
Canadian domicile” He cannot be 
deported for a crime after this fives 





Drops 27% 


NTARIO has done well in her contribution of 
manpower and resources tothe prosecution of 

the war. Ontario must do still more in. providing the 
sinews of war, by supporting the Fourth Victory Loan 


to the limit of the ability of every citizen. Our men. 


in the fighting services will give all they have. Our 


out offensive. You cannot be there in person, but your 
dollars can: be there for you, and will provide: the 
materials and munitions so vital to the success of the 
armed forces. - 


The Government of Ontario is backing the Loan 


that is needed. It is the tangible pledge of the Ontario 





Government that it will co-operate to the fullest pos- 
sible extent with the Dominion Government in the 


drive for final victory. 


The action of the Government of Ontario is de- 
signed to give practical leadership to all the citizens 
of the Province, and should be.an example and an 


_ As the old Parish Rector said at the close of the 
remarkable film, “Mrs. Miniver”, “This is the people's 
war! It is our war. We are the fighters. Fight it, then. 


Fight it with all that is in us”. ! 


of attack comes. We must do ours today. 
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e tral Prospects Good. 


$4.20 me been declined due to a falling off in over-| way subsidiary of the railway, was|and write-offs) the thréé months : 
guest, Me on ae ners ine a seas shipments, despite an increase} also held. ended March 31, 1943, comparéd ty 
Suilding. Murray President 7 ee ee in traffic to the United States. It was| » Substantial-increases in earnings| with $27,398 the corrésponding | 
; John Lange Bt, ent. Hardy stated at reported that additional markets for| and number of passengers carried | quarter of 1942. 


rnual meeting of shareholders. Riis 
No particulars were given as to| this commodity are developing in| in 1942, compared with 1041, were : 
the tonnage handled, but it was re-| South America, Australia, New Zea-| reported. Kewagama Geld Mines remaincd é 
ported that there was an improve-| land, Mexico, and other countries, ————— inactive in 1942. Current assete at 
ing, to a statement e|ment last year in p all} The armual meeting of Quebec} Matachewan. Consolidated teal-| Dec. 31, 1942, were $16,874 with no ; 
by President W. N. Neal at the an-| groups, except asbestos. The latter} Central Transportation Co, a high-| ized a $43,736 profit (before taxes | current liabilities. 
, 1 ¢ 


¢ annual meeting, 
sn paating caotile in 104 showed 
se t profits 
at 21.9 cents a share showed a de- 
cline of 27%. Dividend sl fe . 
Were héld to 15 cents a share com-~ drilling from the deep stations off the | board of directors. 
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A Good Name. — 
For over 70 years the name Maclaren, Sickcaueseent 
MONTREAL.—In the first quar-}4 


‘in the Ottawa Valley, has-stood for ter of 103, U. 8. publishers 


vused 
fair dealing and a quality product... “\7ia14 more tons of newsprint than 
they*reteived, . drawing on reserve 


: From Our. Own 






° stocks, ‘They reduced consumption 
-- Newsprint —Groundwood eo ares mots nya ome pe es B 
i se loon (euteseoe rt 

970,000 h.p. Hydro Power tnutatte cepacity... || PEt NES Ssnthe of” 141—and| Meer sensess> | SOTO 






exceeded by 39,350 tons the quota| ist Quarter . 943,786 * 904,436 
set by the ‘War Production Board, 


MACLAREN POWER & PAPER COMPANY ANG aieace ts as renentian. 


Canadian paper man 

en iain Company Limited | - who supply 72% of U. §. require: 
ments, are wa’ ng the uation 
BUCKINGHAM, QUEBEC closely, and,predict that unless Am- 
erican publishers can further reduce 
consumption Canadian mills won't 
be able to supply them with suffi- 

cient: newsprint. 
Mill operations on this side of the 
border, at the present time, are pre- 







until January so it had little effect 
»{in that month. In February: the} - 
saving in. paper increased to 
4.24% and in March to 746%. For 
the three months apparent consump- 
tion totalled 904,436 tons, or 4.17% 
less than the 943,786 tons used in 
the same months of 1941. 
Lag in Plans 
It takes time fo plan economy nd 
certain conservation schemes adopt- 


\A.F.L. Union Hits Back 


In Price Bros. Dispute 

_ Compels Recognition of Existing Agreement; 
: ‘Inquiry Into Collective Bargaining Involves 

old MURRAY aod del National Catholic Syndicate : 
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By JOHN E. LANGDON 


MONTREAL. — For the second 
time the jurisdictional fight between 
rival labor unions at the Kenogami, 
River Bend and Jonquiere plants of 
Price Bros. & Co., has been “settled.” 


Abitibi Power & Paper ante oo eo ae begs 
"Company, Limited |= r= eres 
5 


agent, Round two went to. the 
ets Union.” And there the matter 
TORONTO, ONT. rests. 


pany and the Syndicate representa- 
tives resulted in little headway. 


Put on Pressure ) 
Knowing the Syndicate was in no 
position to carry out a prolonged 
fight, the Godbout Government took 
t steps to bring about a speedy 
settlement. 

An order-in-council passed on 
April 14 last, gave the government 
authority to put in an administrator, 
if necessary, to compel any pulp and 
paper manufacturer to deal with one 
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4 2 , : Shortly after the Montreal Tram- | or more unions on a basis of parity. 
bea es * mills at late ousted an A, F, of L. union, pany capitulated. The terms of 


Irdqu National Catholic Syndicate called a 
ols Falls, Ont. strike at the three plants of Price 


Pine Falls, Man. Smooth Rock Falls, Ont. Bros. & Co., one of the largest news- 


print operators on the continent, to 
Soult Ste. Marie, Ont. Fort William, Ont. Srppare its démiand to be faldaiieed 


Port Arthur, Ont. as sole bargaining agent. 


Price Bros.’ management took the 
Newsprint stand that it was not opposed to 


: unions, ‘but already had: a-contract 
Gepgaaiend! Pulp News Sulphite Pulp with-thie"Asof L. whichsae 1% 


settlement provided that a vote 
would have to be taken to determine 
which union was to be recognized as 
sole bargaining agent, 

Premier Godbout then announced 
the strike was settled and the men 
would resume work, 

He failed to reckon on the A. F. 
of L. which was still smarting from 


ee a Ee, 


gt 
aoe 





. ; : its defeat in the Montreal Tramways 
= ty remain in force until next fall. The |... 
Pad High: Grade Bleached Sulphite Pulp company. intimated it had-no inten- seis. 
; set BN Ra tion of giving in; that the mills would | _ Members of the A. F. of L. Pulp and 
f S| remain closed and ‘enn could an ete ioiding Sey eae 
! : take its course.” About 1,300 men posi 
vie Courtaulds Extends Rail Rate H elps went out on strike‘ or were forced | tions, Piacente 
ee into idleness because of the dispute.| The mills continued idle, as mem- 
-* Quality Control Plan IN ewsprint Fi rms bers of the Catholic Syndicate were 
ef Simplification of Courtaulds Qual- Affected Government Policy | unable to put them back into opera- 
a ity Controlled plan, publication of From Our Own Correspondent Boal tion. 
yy ako rands: intebnalive MONTREAL.—Effective May.15 The provincial government be- 
> Be standards, a D MON! -—Mbhective May -*9, | came concerned by the end of the] ‘This time the A. F. of L. union held 
» om labelling, have been effected by! rail freight contracts on Canadian | tirst week of the strike and decided |the whip hand. Well organized, 
o ee ee naar public all newsprint moving by rail to U.S. | to intervene. strongly financed, its members were 
ie one re oa ods and performance spe- customers will be reduced by 6% The National. Catholic Syndicate prepared to sit it out, rather than 
+e: cifications-for rayon fabrics licensed under order of the Inter-State is not strongly entrenched, It is not have the Catholic Syndicate 
2 under the.plah. Up to the present, Commerce Commission. This will | well financed and to lose in a major | “Muscle” in on their position as bar- 
; * * these have,not been available to’the | mean an-average of about 50 cents | test of strength, as in the case of gaining agents. 
_ mill licensee, but are now available | .a ton. Price Bros. & Co., would seriously Favor A. F. of L. 
be, in handbook form. This booklet} ———————————————————— | weaken this movement. More negotiations resulted, end 
fe enables the fabric-mnaker to work | es to have his rayon fabrics qualify| Preliminary negotiations between) |... settlement was reached or 
fa to — standards when he wish-! under the Courtaulds identification. the provincial government, the com- ie oe * 
a The original peace terms were 
ee Toa abandoned in favor of a plan which 
- ‘ provided for the appointment of a 
Ee public enquiry commission to study 
i union-managenient differences ahd 
tz report on collective labor agree- 
. ie SE ments. 
ee Meanwhile the A. F, of L. agree- 
+ ment is to continue in force. 
f = at The union troubles at the plants 
+ s - oe. oe = Co, have been fol- 
7 Z owed closely by other Quebéc em- 
+ Welcome i in peace. ee ployers, Where the situation assumes 
ey particular significance is that many 
zs oe. employers have little confi- 
i more welcome in war work eS ere ee ae 
ih Neither do they like the racial and 
als 'AR production needs are pressing. No time aieon to the Ssyndténte Ghione: This 
: oe can be wasted on the job. Rest-pauses Send Fe it centers {0 companies 
‘Re x . with non-Fre . 
; planned and timed are the efficient way to Catholic manageanent Ie is fairly 
: a, make every minute count. They lessen ten- oi. , 
e. ° e large corporations and - 
te _ sion, break monotony; and increase out- phlerets 46 aber Senter 10 Geel: with 
¢ Se put.Add refreshment toa rest-pause and non-sectarian labor’ organizations 


are opposed to the mixing of sec- 
tarian beliefs with terms and condi- 
tions of ‘employment. 

The union troubles at Price Bros. 
plants are settled for the moment, 
but no one believes that jurisdic, 
tional disputes between unions have 
ended, The Quebec labor situation is 
more confused than elsewhere be- 
eause provincial government legisla- 
tion favors and supports cdllecfive 
bargaining by the majority, This 
more often than not means the secu- 
lar French-Canadian Syndicate 
union. It creates a condition which 


may,some day, end up in a first-class 
row, : 


“you, promote worker-contentment. 


‘ITee-cold Coca-Cola is refresh- 
ment that does more than 
quench thirst. Drink it and 
you feel and enjoy a refresh- 
ing after-sense. Its clean, 
exciting taste always pleases, 
never tires. Coca-Cola offers that 
extra something for contentment. 

a) ,°e . 





Letters from plant managers from coast to coast 
emphasize that the little moment for an ice-cold 
Coca-Cola means a lot to workers in war plants. 
It’s a refreshing moment on the sunny side of 
things...a way to turn to refreshment without 
turning ftom work. 


Hugh Mackenzie 
Gets Labatt — 


Promotion 


Hugh A. Mackenzie, hacia 
manager, John Labatt Ltd., has 
been made a vice-president of the 
company. In this capacity he will 
be associated with Hugh Labatt, 
who is senior Vice-president of the 
London brewing company. 

Mr. Mac- 
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Delicious and organized the 
‘| Board’s Divi- 
sion of Sim- 
pitied Pris S i 

ce WwW c a. A. KENZIE 
had as its ~ 
prime task elimination of business. 
practices made non-essential by 
wartime operating conditions. 


re * a he 
Loblaw Groceterias declared 


oe along with the regular quar- 
terly of 25 cents, both payable June 
! Napa gay repathare:bey pak, «aha 
Serna re rte Seer ape 
and last December, 


5 | aaa anne 
You work better when you are contented on 6 


the job. Remember, contentment comes when 
. you connect with a Coke. 


The best is always the better buy! 


‘) YS PHE COCA-COLA COMPANY. OF. CANADA, LIMITED 


















WPB did not announce its order| been’ granted." 









he ‘finds : sees ton sia ‘the “stocks’| 
of newsprint : paper’ held 
U. Ss. publishers: 

we. ~ ‘Publishers’ a) st | Newsprint 


TUNE Everes eters se 616,418 14 
622,867 1: 
Aug, “veces esees sé ¢ peared . 416,514 


lishers face the necessity of limit- 
ing the use of paper by 156,747 tons, 


of possible interruptions to supply, 


reserve amounted to 56 days supply. 


wee eo WORTH OF BONDS WILL cevthe country could not fonction ..the wae 
- Alfecting ‘Balincs REQUIRE 75,000 POUNDS. |) effort would bog down. The workers in the pulp 


extent to which the, publishers: may 
dip into these stocks. But until con- 
sumption comes‘ within the saving 
estimated. by .the -WPB,’ a. balance’ 
between . supply: and -demand | be-: 
comes ‘incréasingly uncertain. 
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Job to. Pick Up pemetakes flee 

The indicated saving for the sec- jaagzeiion tons 
ond quarter of 1943°>is 101/311 tons. ul if they 
If consumption is: to balance ‘pro- tone during the sa 
duction at mid-year, American pub- “ . Priorities i 
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made up of the estimated saving: in of ee ts ‘ 
the second quarter plus the deficit in — wf ee 
in the first quarter. In order to ed i anne 
reach this figure there will have to TOM AKE THE PRESENT . aoe Rhea a 
be a 15.47% reduction in paper con- used on thi: 
sumption in'the current three-month se Lamamtiasiine a team the upper 1: 
period. GOV i moved by boat t 
Prospects of‘attaining this objéec- ERAL USE OF NEWSPAPERS, MAG@ ' which are grouped 
tive areslim..A further drawdown - 
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TO PRINT THE ONE BILLION, 
“ONE HUNDRED MILLION DOLLARS. 




















By the end-of current quarter, WITHOUT PAPER we could have no war loss 



















OF PAPE R. and paper industry have an enviable record in 


supporting previous loans, ‘They can be de- 
pended’ on to do their bit in this one as well. 
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Weather Delays Lake: 


‘Loss of Month From Season Threatens Ore Objective 


The freighters are moving again 
on the Great Lakes. Tron ore and 
wheat is coming down the lakes, and 
coal and, miscellaneous cargos are 


going baci up. 


Mea mae ett 
in when an all- 
later than the. ‘first 


king into Port. Arthur 
ter wor. 
= ie on a load of wheat on March 


ame delay results from-heavy ice 
jams, particularly at the foot of Lake 
Superior = the St. Mary's river 
grea, and at the Welland canal end 
of Lake Erie. It has meant that al- 
ready the 340 vessels Which will de- 


_ vote at least a part: of their 1945 


season to carrying fron ore from Wis- 

consin and Michigan té the steel mills 

of Ohio, Pennsylvania and Ontario, 
are the equivalent of a month's re- 
quirements of iron ore behind. It 
will make difficult the attainment. 
of the objective of 95 niillion tons of 
fron ore, three million tons more 


= 1942’s previous record breaking 
: = “March and April last year the 


combined Canadian and Americar 


Great ‘Lakes fleets carried almost| 
pine million tons of ore; this year it 
* js doubtful if they handled a million 
“tons during the same period. 


Priorities in Freight 

A priority system hasbeen estab- 
lished on the kind and classificetion 
of freight which is to get preference 
in the holds of the fleet this year, as 
was also the case in 1942. At the top 
of the list among bulk cargos ranks 
iron ore. About 85% of all the iron 
ore used on this tinent comes 
from the upper lakes region and is 
moved by boat to the steel mills 
which are grouped around the Lake 


Erie and Lake Ontario sections. 
Fats * various ier on 


Grain Loses Position 
Wheat formerly occupied top rat- 
ing among bulk cargos, particularly 
among wners. This 
year tighter shipments are expected, 
according to advices from the grain 
ry due ar ot ten en ofa 
open of na n di- 
version of many gustaria tie 
high priority job of carrying ore oe 
coal. An alternative to use of the 
lake fleet is to continue rail eae 
ment of grain to the east during the 
summer ‘as well as in the~winter 
months, an expensive expedient. 
For all practical purposes the Can- 
adian and. United States freighters 
have been’‘united in one fleet for the 
‘war emergeficy. This is a great con- 
trast to prewar practices when ship- 
ping laws held. close control over 
where and how the respéctive fleets 
could opérate.. Last year changes 
were made to permit Canadian ships 
to operate between two U. S. ports 
carrying ore. 
U. S. Adds Ships 
This year a number of new’ships 
are taking part.in the race to keep 
ahead of the steel mills-in their ore 
requirements. U. S: Great Lakes 
shipyards: had 15 vessels ready for 


delivery in regi a of thém for 
ocean service: deliveri 


t tton from Superior, Wis., and 
again on July 19 delivered 17,776 net 

ns of bituminous coal at Hamilton 
from Ashtabula, Ohio. 

Operating conditions in. the lake 
fleet this season appear likely to fea- 
ture capacity operations but higher| ~ 
costs for such items as fuel and labor 
and supplies. ‘On the outcome of cur- 
rent negotiations between coal min- 
ers and operators in the United 
States may depend the final price for 
fuel this year. 


Shipowners fipd some difficulty in 


securing trainéd crews although) 


there has been no sign as yet of labor 
disputes. Under normal conditions 
crews of lake ships find other work 
in the winter and come back in the 
spring. This year: other jobs may 
prove to have too great attraction 
for many men. 


“T hope you actié Who ate serv 


ing,” said*the lady, “will all come spit 


home safely.” 


“Have you any relatives in the 
war?” asked Mrs, Roosevelt. 

“Yes,” was the answer. “y have 
ason who is a soldier in the Middle 
East. re 


“May I ask your name?” said 
Mrs, Roosevelt as a gesture of 
courtesy. 

“Montgomery,” was the reply. 

» It was Lady Montgomery. ~ 
mother of the Eighth Army’s Com 
mander. \ 

s & * 


Share-the-Wealthers 
The government got a bit of a 
jolt this week when Sir Richard 
Acland’s “Common Wealth” party 
won its first by-election; Now Sir 
Richard will lead a party of two 
in the House of Commons, himself 


| id eentinteeetnei ete ee 


eae 


YOUR 


CHEQUE 


and 


ort 


TORY 
a 


‘ 


consisting 


wrote it when he was 25 years of 


age. and it remains today the 
frankest and most civilized play 
in town. Wisely, the Lord Cham- 
berlain,-did not try and make it 
respectable’ From beginning to 
end it deals with the pursuit of the 
female by the male and the coun- 
ter pursuit of the male by the fe- 
male. It is brilliant, caustic, 
audacious, insolent—and touched 
with unexpected beauty. 


Through all the cuckoldry and 
vulgarity’there runs the real love 


‘| story of Valentine and Angelica 


as @ sporting action by the British 
public, and one that dignified the 
name 6f politics.’ 

What is happehing of course is 
that Common Wealth is battening 
on the party truée. Under the 
truce a Tory must replace a Tory 
if there is a by-election, and there- 
fote no Sociglist opposes him. 
There can be no doubt that Acland 
is securing the Socialist vote in 
these cases. His party cannot be 
more than a nuisance to the big 
fellows but it adds to the new for- 
mations which are preparing to 
challenge the sovereignty of the 
the old. 

a s * 
“Demi-semi Groups” 

The effect of an all-party gov- 
ernment under Churchill is to 
create a large number of serni or 
demi-semi independent groups. 
Here is the present line up in the 
House of Commons— 

Those Tories who are in com- 
plete support of the government. 

A group of 40 younger Tories 
led by Viscount Hinchinbrooke, 
who are urging a progressive 
policy. 

A group of 25 Tories called the 
Active Back Benchers’ Committee 
(or the A.B.B.s), led by Sir Her- 
bert Williams. Their purpose is 
to maintain the claims of capital- 
igm and private enterprise against 
all comers, 

Those Socialists who are in com- 
plete support of the government. 

A group of 10 or 12 Malcontents 
—sometimes called the Jacobins— 
led by Dick Stokes, a rich indus- 
trialist, and Aneurin Bevan, who 
wields a brilliant but poisonous 
pen. They are for breaking away 
from support of the government. 

The Independent Labor Party, | 
of Jimmie Maxton, 
Campbell Stephens, and John Mc- | 


‘|Govern. They are against the 


war, the Socialists, the Tories and 
the Liberals, - 
The Communist party. In other 


. ‘words “Willie Gallacher.” 


‘|:°Phe Liberals, proper, who are 


your money on deposit at the Bank is yours to 


do 


with as you please. 


Draw a cheque—make it as large as you feel 


you can possibly afford—and use,it to buy ee 
Bonds. 


This is not only a patriotic service, it is sound 
. business. There can be no question as to the safety 


of your investment in Victory Bonds. Canada 
itself, with all its resources, is your assurance CS 


repayment, with interest. 


® 


But do not stop there. When you havik bought ae 
_all the Victory Bonds you can for cash, buy more, 
‘and pay for them out of your weekly or monthly . 

s gs. . - ~ 


Should you require assistance in purchasing | 
Victory Bonds, this Bank will arrange to make 
you a loan, repayable over a period of six months, 
at the same rate of interest as the Bond pays you. 


Buy with your savings ... buy out of earnings 
ese buy Victory Bonds to the limit of your resources. 


THE DOMINION BANK 


C. H: CARLISLE 
Presiden 


ROBERT RAE 
General Manager 


; What a cast! 
peo Quartermaine, Leslie Banks, 


in‘support of the government. | 

The National Liberals, who are | 
in support of the government and 
. wonder how mutch longer they can 
maintain their identity which they 
achieved in the split of 1931. 

Sir Richard Acland and some 
ten independents who do not ack- 
_nowledge his leadership but think 
‘ along parallel lines. 
| Earl Winterton as a straggler. 
‘He is a Tory who has been in the 
House for nearly 50 years and is 
inclined to be very independent. 
He is also the only peer in his own 
right who sits in the Commons, 
That is because he is an Irish peer, 
‘and the British law ranks him as 
being only equal to am English 
commoner. 

It will be seen therefore that 
while the facade of parliamentary 
unity is maintained much goes on 
behind the front. On the whole 


it is helpful and healthy. What 


Parliament needs is the expressing 
of all shades of opinion, and that is 
what we are getting at Werk: 
minster. 
* * a 


‘ Revivals Hold Stage 


As no new plays are being writ- 
ten, London is falling back on re- 


like a fine melody in a mass of dis- 
cords. The final. result is a work 
of genius. 


Truly a modern Rip Van Winkle 
waking from his sleep might won- | 
der what year it is in London. He! 


will find Shaw’s “Doctor’s Dilem- |‘ 


ma” and “Heartbreak House” (40 
and 25 years old respectively), | 
“The Merry Widow,” “The Belle of }, 


New York,” “A Month in the!’ 


Country” (150 years old) and now 
“Love for Love” (more than 150 
years old.) 


* Assets of £164 millions. 


amount, 
at the right place, at oaeane. 


* Practice Logistics on the home 
front by investing in Victory 
Bondsto the highest possibleamoyne, 
at any place where they are sold. 
Right now ... Buy Victory Bonds, 
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vivals when it is not importing | 


American successes, 

_ John Gielgud, our best romantic 
actor, put on a magnificent revival 
this week of Congreve’s Réstora- 
tion. comedy, “Love for Love.” 
Yvonne Arnand, 


Vancouver, B.C, March 23, 1943. 
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And what © a play! Congreve ‘ 
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We of Dofasco... 


Come the first of May, twenty-six hundred Dofasco_ 


folk will snip off coupon number one from their third 
Victory Loan Bonds, to say nothing of the coupons 
that are regularly being clipped from previous 
issues. Our May day cry is going to be: “Mother, 
where are the scissors?” 


You will not find many of us cashing in our bonds. 
We have loaned our money to the government for 
the purpose of winning this war, and we mean to 
stick with our bargain. In line with most Canadians, 
we of Dofasco are digging deep and sharing the 
burden of financing the- war effort. We have 
demonstrated clearly that we are fully conscious of 
our responsibility as good citizens. We are aware, 
too, of the need to save part of today’s earnings as a 
security against what might come after Victory is 
won. Weare learning more and more that it is good 
business to invest part of our income and let it work 
for us. : 


We are going to buy our full quota of the Fourth 
Loan, because that's the way we do things at the 
Dofasco plant. In fact, we will do our utmost for 
every loan our government sees the need to issue. 


Our money is earning interest for us and we like it. 
We are experiencing the thrill of saving. We have 
learned that the wonderful feeling of having put’a 
few dollars safely away more than offsets the self- 
denial necessary in adjusting our budgets. We are 
fast becoming a family of coupon clippers. 
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Financial. Post Survey of 127 Canadian Companies Sides’ 
Drop in Net Profits for Shareholder While National 


_ Income Rises 637% and Production Doubles 


By ARTHUR D. ELLWOOD 

Taxes on corporation income 
have more than kept pace with in- 
creased earnings, it is indicated by 
a Financial Post study of 127 com- 
panies whose annual reports have 
appeared since the beginning of 
1943. 

Comparing 1942 with 1939, there 
is a decrease in net profits — the 
amount of earnings retained by 
this large group of companies for 
their shareholders—amounting to 
2.6%. By contrast, taxes on cor- 
porate income during this same 
period have risen by 330.2%. 

Last year Canadian companies, 
as measured by this large sample, 
paid out $37.6 millions, or 21.2% 
more in taxes than they retained 


Behind 


1942 AGAINST 1941 


Net profits ........down’ 
Dividends ........... up 
TOEOR o.cccciccicsoes OS 
National income ......up 


1942 AGAINST 1939. 
| Net profits ....... down 2.6 
Dividends ........ down 3.0 
TANCES 2.2 cccsccsccess Mee 
National income ..... up 63.0 
Production .......... up 102.3 


Taxes and profits based on 
Post study of 127 companies; 
production and dividends based 
on December indexes. 





in net profits. Even if the refund- 
able portion of excess profits tax, 
amounting to $10.4 millions for 
those in the group specifying ‘the 
amount set aside for this account, 
is deducted from taxes and added 
to net profits, the total is $15.8 mil- 
lions below the net amount of in- 
come taxes paid. 


Refundable E. P. T. 


The refundable portion is not 
always handled in the same way 
by companies, a fact making com- 
parisons difficult. Some include 
this refundable tax as a part of 
the year’s profits but the major- 
ity regard it as just another tax. 
They know they will get it back 
sometime in the future, but they 
can make no estimate of when it 
will be returned, nor can they tell 
what the specific sum of money 
they will receive will be. worth 
when it is returned, in terms of the 
goods it will buy. 

For 1943, refundable E. P. T. 
will bulk much larger than it does 
this year, when this tax only ap- 
plied from July 1, last. 

Wartime trend of profits has not 
been very consistent. Compar- 
ing 1942 with 1939, there is a drop 
of 2.6%, but 1942’s total is 3.5% 
lower than that of 1941 and 3.3% 
higher than in 1940. Taxes, on the 
other hand have shown a regular 
tise each year. 


Taxes Control Gains 

Main purpose of an excess pro- 
fits tax is to capture the wartime 
€ains in profits, Argument in favor 
of such a tax, as explained by Fi- 
nance Minister Hsley, is to divert 
to government use gains in earn- 
ings which result from business 
stimulation provided by war 
orders, 

In this it appears that Canada's 
tax setup has been effective. It 
has certainly prevented any gain 
in the participation of sharehold- 
ers in the earnings. 

How the shareholders of this 
Stoup of companies are faring in 
the wartime stimulation in Can- 
ada’s economy is made clear by 
® comparison of net profits with 
changes in national income, or 
With the new production index 
Ponte by The Financial Post. 


b The index of. production, using}did not previously enjopenede-} = 


the annual. index, rose 102.3% 
from 106.1 for 1939 to 214.7 for 
1942, Comparing 1942 with 1941, 
there is a gain of 34.2%, from 160.0 
to 214.7. 

But net profits declined 2.6% 
from 1939 to 1942 and. 8.5% Shoah 
1941 to 1942, 

National income is a somewhat 
controversial subject in Canada 
and revised figures are being pre- 
pared. But using the estimates of | 
national income as prepared by 
the Dominion Bureau of Statistics, 
there has been a rise: from $4.6 
billions in 1939 to $7.5 billions last 
year, or 63.0% 


Dividends Also hower 


Measured by dividends paid, 
perhaps a more accurate way of 
determining how the investor who 
owns’ the businesses fared, the 
comparative showing is even léss 
favorable for profits. The Nesbitt, 
Thomson index 6f dividend pay- 
ments.in Canada has dropped 3.0% 
from Dec.; 1939,.to Dec., 1942. If 
a comparison with Jan.; 1939, is 
‘made, the drop ‘is more than 11%. 

~.This index makes no attempt to 

measure: the real income of in-: 
vestors from their dividends but 
only the trend of actual payments. 
It does not take into account the 
heavy slice of these dividends 
which is again taken by personal 
income~-taxes. 


quate income. Factory men have 
money to spend now on a wide 
variety of merchandise, which has 
helped to boost sales volumes to 
new peaks and permitted retailers 
to show excellent earnings re- 
sults. Whether this will continue 
throughout 1943 is not at all clear, 
in view of increasing difficulty in 
securing merchandise to supply 
the civilian., 


Textiles Do Well 


Only other group to show gains 
over the four-year period: is tex- 
tiles and this industry ranks as al- 
most as much of a war industry as 
do companies making actual muni- 
tions. Large orders for textiles for 
unifarms and for the multitude of 
other military uses -haye meant 
‘that these companies: have work- 
ed at top speed almost since the 
‘war started. 

They have also benefitted from 
heavy civilian demand, their’ out- 
put being limited chiefly by abil- 
ity to secure labor and machines. 

Public utilities and construction 
have practically held their own, 
the decline in the first case being 

1% and in.the second 2%, Here 
again it is directly due to war that 
this comparatively. good showing 
has been possible, Utilities have 
been called upon to deliver all the 
‘power they can generate and have 
been hard pushed to.keep up with 
the demands of industry, 

Transportation units. have had 
































The only conclusion from ‘these 
statistics is that the investor’s 
share of the national income has 
failed to keep pace with growth 
in the gross amount available. His 
share has been subordinated, as 
it should be, to the greater national 
need, but it does appear that in 
this case the tendency to place the 
national requirements first has 
been enforced more severely than | - 
in other directions such as wages 
and the income of primary pro- 
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into use.to carry the passengers , 


demanding . transportation,” both 
urbgn and interurban, 
freight loads have multiplied tre- 
mendously. Construction compan- 
ies have been working at top speed 
building new factories, power 
plants, roads, airfields and hous: 
ing. 

ebdeudia have gained ‘chiefly 
from the larger incomes available 
for ‘spending by civilians. Their 
operations have been limited. by 
rationing of materials. Recent 
steps, to curtail production ‘and 
consumption of alcoHolic. bever- 


ages will become more noticeable | 
in their effects. on 1943 profits... ~ 


Oil Companies Hit Hard- 

Hardest hit by the war, as meas- 
ured-by trend of profits, has been 
the oil refining and distributing 
industry. Each year has seen this 
group’s profits drop.. In this case 
the war is responsible. It. has 
brought rationing of civilian gaso- 
line consumptien and great diffi- 
culties in maintaining supplies .of 
crude oil. 

It has:‘meant‘a complete change 
in emphasis on products, ‘with 
motor gasoline,’ which used. jto 
dominate the picture, taking .a 
back seat to fuel oils and aviation 
gasoline, The war has not been 
easy on the. oil. companigs,.. 


though bringing them almost, un- 


limited demand for. theif products. 
Foodstuffs have been hit second’ 
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ducers. 


Four Groups Gain 

The:tabulation of 127 companies 
in this study has been divided into 
12 groups, corresponding as close- 
ly as possible to industrial classi- 
fications. This shows that not all 
groups have experienced the same 
changes. Of the 12, four—iron and 
steel, merchandising, pulp and 
paper and textiles — have been 
able to make progress during the 
war period, The others all report- 
ed lower net profits in 1942 than 





You could live better on a handful of U. S. nickels than on 
a $75,000 mortgage when the German inflation really began to 
hit its stride, E.G. Dentay, who lived through the worst infla- 
tion in history, describes the evolution of that economic epi- 
demic of the 1920’s. Violent inflation of this type is not 
regarded as probable for Canada, but.a review of the German 
experience is most valuable as a corrective to complacency. 
The author, onetime head of a very large business enterprise 
in. Europe, is now a manufacturer in Canada. 








By E. G. DENTAY shown by internal price rises, and 
The majority of Canadians have| >y higher quotations for dollar ex- 


never witnessed an out-and-out in-| Change, was comparatively slow. By 
the fall.of 1918, German prices had 


flation and have probably forgotten 
the neWspaper reports which they 
read about .far-away countries 
twenty yeafs ago. The writer of 
these lines lived in Central Europe 
and experienced personally the 
most disastrous inflation known to 
economic history. 


There was the case of the Dresden 
woman who had an income from the 
United States of a little over $4 a 
month. By having it delivered to 
her all in nickels, she was able to 
live in one of ‘the best apartment 
suites in the city and oi acs on 
a lavish scale. 


Another man supported himself 
comfortably .on the proceeds of a 
dozen gold cigarette cases through 
two years of inflation. Skilful bar- 
gaining and the possession of assets 
that could be sold abroad command- 
ed a totally disproportionate pre- 
nfium. The seeds of social unrest 
were firmly planted- during the 
period. 

The depreciation of the mark 
started right after the outbreak of 
hostilities in the summer of 1914. 
But throughout the war, and even 
for some time following the Armis- 
tice, the process of devaluation as 


they did in 1939. 

The groups showing larger pro- 
fits have all participated in the 
wartime activity to a greater than 
average extent. 

In the iron and steel group plant 
expansion has been marked. Each 
war year has seen the share 
of net profits retained by the 
companies in this group grow. 
But the growth from 1941 to 
1942 was very small, suggest- 
ing that peak operations ‘may 
have been reached and that 1943 
will show little if any further gain. 

A Depressed Group 

Largest gain of all has. been 
shown by the pulp and paper 
group although‘here 1942’s net is 
well under that of 1941. Explana- 
tion is simple in this case and it 
does not actually represent nearly 
so much stimulation from the war 
as it does improvement from an 
extremely depressed © condition 
prevailing prior to the war. 

This is shown by the fact that 
only the companies in this indus- 
try turning out specialty products, 
containers, and paper boxes made 
any provision for refundable 
E. P. T. in 1942. The large news- 
print producers which are respon- 
sible for the impressive gains 
shown in this industry started 
from such a depressed basis that 
they are all being allowed special 
consideration by the board of 
referees. 






has been an in- 
direct beneficiary from the war, at 
least to date, In this case it re- 
sults from the much higher spend- 
ing power, particularly in the 
large proportion of Canadians who 


risen to about’ 240% of their pre- 
war level—the value of the dollar 
in terms of paper’marks to: 160% of 
parity. 


Up to the signing of the Treaty 
of Versailles, that is, in the nine 
months following the Armistice, in- 
flation still continued at a compara- 
tively moderate, if slightly acceler- 
ated, pace. By July; 1919, domestic 
prices were up to 3% times prewar, 
and the dollar-rate somewhat high- 

er. This development, modest as it 
was in comparison to the later 
phases of the inflation, entailed 
serious hardships for several groups 
of the population. 


Most ‘immediately affected were 
naturally those who-held money, or 
titles to money. Due to the reduced 
purchasing power of the mark, sav- 
ings accounts, insurance policies, 
pension. claims, etc, had by this 
time invisibly lost more than three- 


quarters of their value. In the later 


phase of the inflation, the holder of 
a 300,000 mark first mortgage—a 
substantial citizen-+could just about 
buy a street-car ticket for the whole 
sum of the mortgage by the time it 
was repaid. 





inflation weapons. 


Pot & 


case.'the. group- is dominated by, 
baking. concerns and: here price 


controls have meant lowered profit 


margins’ while shortages : of help, 
and’ in some ‘cases’ of materials, 
have meant trouble ‘in producing 
all that could have been sold. 

Actually. 1942 was the best of 
the. war. ‘years for this group and 
1940 the worst, suggesting that the 
hardest: part.of the adjustment to 
wartime conditions may have been 
mastered. 


Metals: Under Control 


The: metals group, in. this case 
consisting of only. three. compan- 
ies, Aluminium Ltd., Consolidated 
Mining &: ‘Smelting and Inter- 
national Nickel, has an experience 
somewhat . different from_ most. 
Pressure to turn’ out ever-increas- 
ing quantities of metals has been. 
unending. ‘But sales have .been 
under: strict price ceilings and for 
such metals-as copper, lead and 
zine have been at levels practical- 


ly unchanged from prewar. 


Thus it is only the tremendous 
lumé of, output that has permit- 


Tec: companies to carry on and 


in. their profits reasonably 
lose to 1939’s. levels:in the face of 


to press all available equipment hardest as measured here. In this . . Mounting costs; 


Those who owned farms, manu- 
facturing .equipment, or stocks of 
goods, -had:a natural hedge against 
inflation. . Nevertheless, even, the 
price rise of these real assets could, 
in many cases, not safeguard their 
owners against inflationary losses. 


Landlords for example, were 
impoverished, because special laws 
prevented them from raising rents, 
so that their income did not suffice 
to pay for the upkeep. of their 
houses. 


Lack of Adjustment 

The public, brought up on the un- 
shakeable’ belief in»the stability of 
money, stuck to the dxiom that 1 
mark equals 1;mark and: laid the 
blame’.for.high- prices at.the doors 
of speculators, Jews, Socialists, the 
English and the:French. Small mer- 
chants were, for the greater part, 
unable to see through the surface 
and failed to. adjust: their prices, to 
costs. It was considered “profiteer- 
ing” and below the moral standards 
of a. reputable: shopkeeper to in- 
crease the price of goods in his 
store; even if:,the wholesale price 
had_risen to a much: higher level in 
the -meantime. . 

Bigger business, with: its wider 
horizons grasped the novel situation 
much sooner. Manufacturers and 
large wholesale’ houses discovered 
that they had to,figure their costs in 
some stable currency instead of in 
marks, or base their accounting on 
replacement prices: of the day. Re- 
tailers did not follow suit for a long 
time. ‘You could go into any small 
Berlin. store’ and be told by the 
owner that the: price’ of ‘these par- 
ticular: socks on the*upper shelf 
was 1.50 mark a pair, but that the 
ones’on the lower shelf (absolutely 
identical in make, ‘size, color and 


. 


rn Inflation in Germany was an economic factor throughout World . 
War I but the real drive upward in prices did not get. under way until 
the immediate postwar days. First to be hit were the small merchants 
and landlords, who were bound either by laws or.lack of under- 
' standing of what was happening. The situation opened many avenues 
‘| for the unscrupulous trader and speculator, resulted in buying 
panics and social injustices. As the inflation fever spread, savings 
started to come out of the banks to add another powerful impetus to 
the drive and shoot prices sky-high. The German lesson bee se we 
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Most noticeable in the metals 
group is the tendency to establish 
heavy reserves out of profits. 
Aluminium, for example, set aside 
$46.9 millions for depreciation in 
1942, compared with $17.3 millions 
in 1941. In the latter year $4 mil- 
lions was set aside as a reserve 


ainst inventories. Consolidated 
Smelters and International Nickel 
have also been allowed to write 
off wartime plants at a rapid rate. 


‘The result is. that wartime profits 


are lowered, but as much of these 
reserves do not mean cash outlays, 
liquid strength is built up. 





SUMMARY OF TAX. AND PROFIT CHANGES 


ee TaN ee e 


1942 
’ over 
1941 


% 


+ 28.7 
+ 425 
+ 355 
+ 69.4 
+ 52.8 
+1255 
on 03° 
+ 27.1 
—13 
+ 412° 
— 37.0 
+ 363 
“+ 20.9 


Beverages .... 
Construction ....ccesseee 
Foodstuffs ......csceesee 
Iron and Steel .....0s.0. 
Merchandising ....5..+++ 
Metals ...... 
Public utilities .....+.++0 
Pulp and paper ...cesss. 
Textiles .... 
Totals, 127 companies.... 


quality) sold twice as high because 
the shop got them in at a later date, 
and consequently at higher cost. 

The socks he was selling at M. 1.50 
had cost‘the merchant M. 1.00, the 
pairs he priced at M. 3.00.had cost 
him M. 2.00. He seemed. to make 
50% on each lot, the same margin 
that used to be more than sufficient 
to cover expenditures and yield a 
net profit. The rub was that by the 
time he sold the first lot, wholesale 
prices had risen to M. 2.00, so that 
the 150 marks received in payment 
for the first 100 pairs could buy 
only 75 pairs in replacement, leav- 
ing him with lower stocks: and no 
profit. Thousands of small mer- 
chants found their shelyes gradually 
depleted thig way and had to close 
up shop without ever understanding 
how a succession of substantial 
money profits managed to land 
them in ruin. 


Brought ‘Inequality 


Insight into the working of the 
inflationary -mechanism. . diffused 
very gradually, starting at the top 
of the economic pyramid and reach- 
ing the bgttom layers last. Inflation, 
even in its early phase was instru- 
mental-in bringing about ‘inequality 
and social injustice. 


Much worse was to come. Seven 
months more of uncertainty and 
financial drifting brought a further 
increase of the dollar rate and of in- 
ternal prices. The inflation proceed- 
ed in these seven months at.a much 
higher speed than before, but the 
everfaster accelerating last spurt 
did not get under way before the 
fall of 192i—after a temporary re- 
spite of a year and a half. 

The two years between the 
autumns of 1921 and 1923 witnessed 
a devaluation of the German mark, 
unparalleled by anything else in 
monetary history. In the 12 months 
following Aug., 1921, domestic prices 
went up five-fold—the dollar-rate 
six-fold. It did not take more than 
three months for the dollar-rate to 
make a similar jump again. A 
greater rise in three months than in 
the previous 12! The following 
three months repeated exactly the 
same development. By Jan., 1923, 
the dollar cost 40,000 mark. against 
a normal.rate of 4.20. In the follow- 


the inflation down temporarily, but 


“ 


+ 293 
+ 13.0 
+ 86.5 
+1295 
+187.6 
~ 266.2 
+ 378 
+1133 
+ 32.6 
+ 95.3 
+ 13 
+1391 
+ 7178 


—Net Profits—— 
1942 1942 ‘1942 
over: over over over over 
1940 1939 1941 +1940 1939 
% % 2% % 

$1025 —55 —57 —111 
4387.0 —55 +178 —06 
4403.2 +59 4224 —21 
42114 4121 4134 —152 
+8085 + OL +184 4235 
+6524 +20 +141 +229 
$2723 -—46 +48 —35 
42939 —87 —20 —64 
+1554 —81 —185 —299 
42880 +36 102 —02 
$6828 —158° — 4.7" 482.7 
4626.7 —22 4232 +33 
43302 —35 +33 —26 


1942 1942 





—Here’s What | unaway Inflation i is Like 


Canadians Buy Victory Bondi Pay Big Taxes, Submit to Economic Controls to Escape This 


prices up anvianeeld and the one 
week" ending Sept. ‘ll. marked fur- 
ther increases of the same magni- 
tude. In the week ending Oct. 23, 
prices increased 14-fold. The rate of 
the dollar, as. well as prices of 
goods, doubled sometimes in the 
course of one single day—a depreci- 
ation comparable in size t». that 
suffered during all the four years 
of the war! 

This ever-increasing speed was 
the most characteristic feature of 
the last phase of the German in- 
flation. Not only did prices keep 
on rising—they rose faster and fast- 
er all the time. The reason wes 


The question of wartime reserv- 
es is important in any study cf 
profit trends, although how to 
measure them exactly is difficult 
to determine. Inventory reserves, 
contirigency reserves, higher de- 
preciation and just plain postwar 
reserves are.common, and justi- 
fiable devices, if industry is to 
have the strength needed to con- 
vert back to peacetime work when 
the time comes. The oil compan- 
ies, for example, have set aside 
heavy inventory reserves. G. Har- 
rison Smith, president of Imperial 
Oil, stated in his recent annual re- 
port that this company’s inventory 
reserves now total more than 20% 
of total inventories. 

The conclusion must be that 
actiial stated net profits do not al- 
ways measure the entire picture. 
There is the question of speciaf re- 
sefves to consider as well as re- 
fundable E. P. T. Even if all these 
are included, however, it is unlike- 
ly that. profits would show any 
over-all growth cucies wartime. 


_ For an itemized account of 
taxes, profits and refundable 
taxes, by companies and in- 
dustries, please turn te page 
12, 





totally unaware of the inflationary 
threat, restricted its spending in re- 
sponse to patriotic propaganda. A 
substantial part of the new money 
paid out by the government was 
tucked away in ‘savings. 

Only a small fraetion of the 
freshly printed bills appeared on 
the market; the greater part went 
into the reservoir of pockets, stock- 
ings, safes and bank deposits. This 
process was most welcome to the 
German Government because it off- 
set the actual inflationary pressure. 
Additional money does not bid up 
prices until spent. The temporary 
freezing..of: most of the newly- 
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this: During the war, the public, (Continued on page 12) 


Life With Inflation 


lt Happened Exactly Twenty Years Ago 


The sort of thing Canadians are: today fighting with their 
taxes and Victory Loans was in full swing in Germany 20 years 
ago. These clippings from news reports of the day give an 
inkling of what uncontrolled inflation is really like. 


, April 23, 1923—“A buyers’ panic set in. There was a rush of buyers for 

all classes of goods, with the expected result of a further rise in prices.” 

May 16, 1923—“The dollar went to 46,000 today. Dealers are keeping 
back large quantities of fats for higher prices. Shortening has doubled 
in price.” 

June 1, 1923—“The dollar reached 77,000 marks. The public is putting 
its money inte iron and steel companies’ shares, as giving it a faint hold 
on something that may not—like money—melt away in the night. Enor- 
mous fortunes have been made by those holding iron and steel shares.” 
“Prices in retail shops are rising literally ‘while you wait’.” 

June 19, 1923—“Butchers are closing several days a week. There was 
an attack on the Town Hall because the market stalls would only sell new 
potatoes at 26,000 marks per Ib., lard is 20,000 marks per lb.—representing 
half a day’s pay.” 

July 5, 1923—“Metal workers are striking. They were offered 9,000 

‘ marks, equalling 3 cents per hour. The bus fare is 1,500 marks, equalling 
% cent.” 

July 22, 1923—(The Daily Mail correspondent) “I found today that one 
had to pay 24,000 marks for a ham sandwich, whereas yesterday in,the 
same cafe a ham sandwich cost only 14,000 Marks.” 

July 25, 1923—“For weeks the National Bank has been able to supply 
the commercial banks with nothing but dumpy packets of 20,000 mark 
notes—twe million marks in a packet (value of the whole packet was 
less than $4.00). Imagine paying for one’s dinner with half a dozen packets 
of paper, each as large as 2 Bible.” 

July 26, 1923—“This morning motor lorries loaded with paper money 

on arriving at the bank, but messengers with handcarts were alse 
“there te take away the bundles of notes passed out by the Bank.” 

_ July 29, 1923—"Prices in the shops are typewritten and posted hourly, 
For instance, a gramophone at 10 a.m. was five millien marks, but at 
3 p.m. it was twelve million. A copy of the Daily Mail cost 35,000 marks 
yesterday but 60,000 today.” 
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onl eek 1941 1940 1939 ; 
Totalincl. Refund. ook is 
refund, E.P.T, 4) ' 1942 iM 1939 
e ; $009 $000 $000. + $000 $000 : $000 $000 $000 $000 
Den veaake covsenhbdntececcetnadvns 10,4556 12.9 -B,120.1 8,084.2, 5,169.1 . 12,385.4 13,112.9 messes 13,757.2 
: eemitinke 1 3am 3,084, 1,843.3 901.0 3,304.5 3,486 Ly 94 3,362.2 
2,285.2 48.8 1,686.4 1,224.7 453.7 1,324.6 1,082. bee 
Foodstuffs 1,836.3 , 89.4 1,083.5 799.7 494.4 1,603.7 1,431.0 . 1,413.7 1 
43,7947 3,900.3 28,6384 et ~ 4,407.9 18,488.51 aes eee 
Mercha seebageecabaaspnesenencs SUNBEDS: Saee. 8 966.3 560.3 ; : ‘ 
Metals ....ccssicsnvecccesccseedevcess.+ 63,206.72 1,055.4 63,395,4 3 17,2618 9,831.5 57,069.1 tweets 
Miscellaneous. .s..cscsecoscsccessvesssss  20,288.6 1,243.9 15,966.4 9,508.9 4,060.1 17,679.7  19,210.3 18,032.3 * 
Oll PefMING ...cccccdccccsvcccssecseces  12,904.1 103.6 15,656.0 10,548.6 5,477.6 18,843.6 20,369.8 22,2540 24,404. 
Public utilities evdse 32,039.2 1,922.5 22,678.2 16,394.09 8,256.2 27,759.2 ae eee 
Pulp & paper .. seeese 3,973.2 158.5 64442 3,921.1 507.8 4,367.2 5,057.4 4,567. : ae 
Textiles ........» Seebibeesstevesecseness 6,708.8 5632 4,919.9 2,931.0 922.8 3,557.7 3,636.7 2,887.3. 3, . 
Totals, 127 companies ........-+0055> . 210,279.5 10,373.4 173,887.2 118,356.46 48,8%8.7 172,705.9 178,800.38 167,176.9 177,148.4 
+. es 
* ° 
Taxes and Profits — By Companies 
Tot 40 «1 
————1942 —___—_—— 
Total incl. Refund. a te ae 
BANKS refund. E.P.T. 1942 1941 1940 1 
Bank of Montreal ........+..+ coctccese 2,539.9 72.4 2,242.9 1,927,8 1,198.4 2,783.0 2,937.0 2,935.9 2,962.4 
Royal Bank of Canada ....... eoetoccccs 2,014.2 34.8 1,892.2 1,823.9 1,204.8 2,675.1 by! ane ae 
ndn. Of Commerce ...cssesseess 1,830.9 46.7 1,665.9 1,525.0 988.4 2,327.3 | 2,409. 402.8 »431. 
k of Nova Scotia ......+. Shieh akbsess. -) kann 70.1 1,061.9 1,004.0 559.1 1,400.3 1,400.8 1,401.3 1,593.3 
Bank of T RO... cisceveve edepeeeonre 1,098.6 60.5 902.9 566.5 3288 964.7 1, " . ° 2 
Imperial Bank of Canada ..- ..ssesceess 552.3 §.2° 504.5 487.8 325.8 686.1 722.1 144 866. 
The Dominion Bank ......-.+ qpcepépses 537.2 15.9 449.0. - 370.1 264.2 665.9 704.3 723, 614.7 
s—- Canadienne Nationale .....++.--. 335.9 cues 2516 233.5 189.3 651.8 686.3 687.5 fap 
Provincial Bank of Canada ...... ‘02 186.8 66 149.2 145.6 110.3 231.0 241.1 241.0 . 
Total 9 banks ..... .....s¢++sc00s evesss 10,4536 312.2 =8, 120.1 8,084.2 5,169.1 12,385.4 13,112.9 13,138.89 13,757.2 
*after all deductions including amount written off premises. F : 
BEVERAGES 
Associated Breweries of Canada ....... 1,107.6 "86.3. 659.7 536.0 210.1 522.5 501.8 542.0 567.0 
4 289.7 27.0 . 191.0 162.3 52.3 151.8 176.0 115.8 209.1 
Blue Top Brewing Co. ....... eesece . : " + | 
Melchers Distilliers, Ltd. .... ecieees 159.2 | 9.2 90.0 60.0 20.4 130,3 86, 8 J 
National Breweries ........ sscduébebaces - QUAe 124.0 1,650.0 800.0 395.0 1,975.9 2,028.2 1,495.5 1,817.0 
Orange Crush, Limited ...cccsscecseses 1.1 sees 0.1 16.5 5 —26.0 —5.2 41,0 40.1 
Canada Malting Co. Ltd. ...cesescoseses 830.0 $1.5 493.2 273.5 214.7 550.0 608.4 23.4 652.0 
Total 6 companiés .......... oeccccenpes 4,388.6 298.0 3,084.0 1,848.3 901.0 3,304.5 3,486.5 2,803.5 3,362.2 
CONSTRUCTION ° 
ding Products Ltd. .......... ae, * 638.0 51.9 495.0 440.0 100.0 425.0 475.7 413.8 487.5 
Ree beaten de Dock. Gu 118. eoens 70.0 sa Te ee ieee 1094 —140 —125 145.0 
Conduits National Co. Ltd. ...,....+++. é 121.8 9.2 168.6 58.6 17.5 81.3 115.8 72.2 93.8 
Dominion Tar & Chemical Co. Ltd. ....° 1,428.8 86.5 996.3 24:1 295.3 684.3 643.3 587.2 629.6 
Standard Clay Products, Ltd. .......+. ; 27.1 1.2 26.5 12.0 rs 24.6 29.5 21.3 —1.0 
Total 5 companies ......... ose cobse 2,285.2 1488 1,686.4 1,224.7 453.7 1,324.6 1,250.3. 1,082.0 1,354.9 
FOODSTUFFS 
rker’ MB, TAG, «0 aiccuis ccuniced dedeo 18.4 pibet 4.5 1.1 12.2 25.9 —8.1 05 - 61.3 
Ponaae Ghee Oe. BABS oc avccccdecs cones 239.0 ou 267.5 177.7 97.0 290.0 325.0 349.8 346.5 
Consol. Bakeries of Canada Ltd. ..... ; 179.3 2G 152.3 114.4 89.5 313.0 207.5 223.4 398,7 
Viau Limited ..........-se08 poeseccese 173,8 17.5 58.2 70.6 26.4 93.8 98.1 58.1 85.5 
George Weston, Limited ........ eeecese 1,078.5 719 426.0 298.9 203.2 698.7 * 616.0 579.4 699.0 
Wilsil Limited ..........-ccesese secseee 147.3 Wi < 175.0 137.0 66.1 182.3 192.5 202.5 299.8 
Total 6 companies ... ov acecesatoes 1,836.3 289.4." 1883.5 9.7 4944 {1,008.7 1,481.0. +1/4187 1,800.8 
IRON AND STEEL °. 
Amalgamated Electric Corp. Ltd. ...,.. 185.5 15.0 109.8 51.9 ‘Es 1084 - * 10%5 79.8 56.5 
Bertram &;Sons ...... bo hesiwcbes ey TY 1,840.0 202,1;,." LEtee 3 . 19,0. - ea y 5 85.1 31.3 55.6 
Burlington Steel.Co. Ltd. ......... Rece. + SID 22.4 o~ 0 31.6 59.7, 151.3 30,7 110.7 
Cariada Foundries & -Forgings, Ltd. ..., 835.0 $8.0 386.0 199.6. .s—s27,0. 174.9 147.3 105.0 104.9 
Canada Iron Foundries, Ltd. .,.02...5-. + 248.6 19.4 470.0 332.0 61.0 404.2 491.4 518.4 367.0 
Canada Wire & Cable Co. Ltd. ...... 2,285.4 220.8. . 2,170.1, . 1,089.0 187,0.. 8704 . 1,043.1. 743.1 690.8 
Canadian Brogze Co. Ltda. ........-4.6+ 400.6 20.4 . 263.0 120.0 100 . . 249.5 381.1 187.7 267.4 
Canadian Fairbanks-Morse Co. Lid. ... 1,435.7 146.5 1,356, 553.5 35.3 350.8 465.5 196.6 153.6 
Canadian General Electric Co. Ltd. .... 6,045.0 545.0 6,600; 3,004.9 412.2 1,782.4 2,479.5 2,308.0 2,150.0 
Canadian Locomotive Co. Ltd. . ,..... 887.0 102.0 o 133.0 101.6 « oone 66.8 *155.5 28.3 —147.8 
Canadian Westinghouse Co. Ltd. ....... 4,755.0 475.0 3,450.0 1,558.0 163.0 1,537.7 1,418.3 1,203.3 829.1 
Dominion Engineering Works Ltd. .,... 3,659.6 373.7 995.0 630.0 gaa ® 1,398.1 290.6 209.8 —127.5 
Easy Washing Machine Co. Ltd. ....... 23.5 2.3 47.0 21.3 . 6.5 . 219 32.4 25.3 ‘ 25.0 
Enamel & Heating Products Ltd. ...... 54.5 3.2 22:0 1.2 ° - 0.3 —58.1 26.8 3.6 0.3 
English Electric Co. of Can. Ltd. ...... 80.0 wanes 80.0 125:0 20.0 107.7 107.1 126.7 75.0 
Ford Motor Co. of Canada Ltd. ....... 5,500.0 465.0 2,110.0 1,950.8 640.7 3,219.2 , 3,279.6 2,584.3 3,012.5 
General Steel Wares, Lid. ........eee08 1,175.6 94,3 440.0¢ 289.5 - 137.5 é 398.9 d 555.7 : 435.5 626.2 
Hamilton Bridge Co. Lid. ........ses. ‘ 640.8 56.0 401.7 127.2 ba oe 188.7 °* °° 195.0 164.3 —82.7 
International Metai Industries Ltd. .... 1,943.7 95.2 880.0. 475.0. 329.0 611.7 881.6 878.3 765.4 
Mitchel!, Robert, Co. Ltd. ......... ose 2,408.8 264.3 1,570.7 208.8 den é 844.6 --* 384.6 °-:-- 148.0 23.1 
Modern ‘Containérs Ltd. .........+0» ea 178.0 19.8 1328. . tit. :. 38 85.3 67.3 * 54.3 63.4 
Page-Hersey Tubes, Ltd. ....0000% ; 1,012.3 64.1 1,847.3: 625.3 = 283.16 943.4----BIT4.- $942.0 1,126.5 
Sangamo Co. Lid. ........se00 100.0 2.5 125.0 145.0 55.0 105.6 143.0 127.6 172.3 
Sarnia Britige Co. Ltd. ...ccccovsecesam 61.3 5.9 76.84. . 21.53 0:8 34.4 242.0. OL. 3.5 
Steel Co. of Canada, Lid. ..cccccccssase., 8,362.9 587.3 3,520,0 3,005.0 1,809.5. 4,805.9 4,439.7 AT » 4,686.6 
—_—— —_ ite Caregen | ook ——— he 
Tatdl 25 conipawies .....,.s+enenctgnecs 63107 89003, 25,0584 15,2005 4.4079 1nAenS “18 AGhe) SANE ARROID 
4 . ipa eo atts some 
MERCHANDISING $f Fe 
Dominion Stores Lid. -........... aeees 285.0 15.0 130.8 56.8 bass * 301.3. 270.0. . 100.8 ©" 125.3 
Fanny Farmer.Candy Shops, Inc. .<.... 2,275.0 174.0 720.0 _ 384.0 234.0 797.8 977.8 976.9 . 960.4 
Great West Sdddiery Co. Lid. ......sees 158.0 13:2 - 60.5 33.0 12.8. SL2 vices 57.8. . 48.9 48.4 
Holt, Renfrew & Co..”.......2005+8 onecec’ 67.1 0.5 83.0 55.0 15.0 94.2 112.6 101.9 * 63.7 
Simpsons Limited ....... cncceccccece 3,079.1 268.9 1,228.0' "831.0: -~ 448.0; 1,041.1 10732. .., 9275 1,004.3 
Stedman Bros. Ltd. . 468.5 36.8 345.0 230.0 103.0 316.5 303. 274.6 341.6 
Tamblyn, G., Lid. ..... 222.8 18.4 137.4 14.4 23,4: 143.0 130.7, 420.7%, .- 322.7 
Western Grocers Lid: .... eccecsoses 145.0 4.0 120.0 105.0 10.0 411.8 291.9° 269.6 226.7 
Zeller’s Ltd. Tot. lecee seeeeeeetisererees a 550.0 60.0 390.0 210.0 6.1, : 373.4 372.7 290.3 : 453.2 
Total 9 companles .....secccccssccessece T2505 «577.6 = 3214.7 1,9THR. «966.3. 3,560.8 3,489.2 8,120.2 2,805.7 
METALS . et fee 
AlumMinitint 144... 5.5. ccscecsccsctoseces. 31,987.4 224.4' 31,416.6  20,563.6 ‘3,659.7 14,928.r ‘ ‘ 16,014,1- 12/462.2° © 15,799.9 
Consolidated Mining ....ccccescoeesse+ * 6,800.0 231.0 5,650.0 4,200.0 2,280.0 12,201.6 12,199.9 9,062.2 9,339.6 
International Nickel ....... esecceccsces 2,079.3 600.0 _ 26,328.8  21,130.7 11,3221. 32,701.8  -34,356.4 °35,544.7 |  36,847.4 
Total 3 companies ,,....+++++- wesroceces 63,266.7 1,055.4 63,395.4 . 45,894.3 17,268.8 «© 59,831.5 © 62,570.4: 57,069.1  61,986.9 
MISCELLANEOUS ae 
Asbestos Corp. Ltd. 2. ....s.scceeeeeciee 560.0 i 455.0 235.0 260.0 919.6 146.8 724.8 929.8 
Ault & Wiborg Co. of Canada, Lid. . 146.3 4.9 145.8 83.2 * 46.1 195.9 226.3 162.0 203.4 
Canadian ‘Industries Ltd. ............. e 3,581.0 60.7 3,985.9 3,563.0 1,421.3 4,550,1 5,385.4 5,396.1 6,232.1 
Canada Steamship Lines, Ltd. ......... 3,490.0 356.0 2,800°0 780.0 85.0 1,549.0 1,551.5" 956.4 277.1 
Crown Cork & Seal Co., Ltd. ........... 339.1 25.2 255.2 172.7 67.7 227.1 302.8 243.2 278.2 
Crow's Nest Pass Coal Co., Lid. ....... 383.4 28.2 341.7 146.8 35.5 308.2 319.1 307.1 164.1 
Famous Players Candn. Corp. Lid. ..... 1,550.7 140.0 >= 900.0 592.5 _ 237.6 1,276.3 1,161.9 _ 998.5 889.7 
Fleet Aircraft Ltd. 2. 60. es0e.+-> greens 186.1 10.0, 148.5. ..1764 . 5.6 206.0." 185.3 133.0 —22.7 
Imperial Tobacco Co. of Can. Ltd. .,.... 4,592.5 248:4:. 2,995.4. 2,130.2. 971.5.- 5,796.7 . 570684 . 6,202.7 6,500.3 
Industrial Acceptance Corp. Ltd. ...... 136.9 ote 191.6 142.9 63.5 181.8 280.9 253.9 353.0 
Intercolonial Cog] Co., Lid. ....... daoee WS a eet 34.1 36.8 9.4 -47,2., 49.8 . 69.1 52,2 
International Bronze Powders Lid. .... 325.4 14.1 681.8°% °327.7 131.1 257.5 525.6 372.2 393.9 
Lang, John A., & Sons Ltd. ..... Prcowe eee 127.0 _ 1000 73.4 57.0 , 190;4 144.0 142.2 225.5 
CAIN O OME Noi nccpssiseveresgscheadee 14.0 11.9 4.8. 66 23.9 , 23.9 8.9 —11.2 
Moore Corporation, Ltd. ......... eveece 4,407.3 3349 2,576.6 888.7 503.4 1,496.9 .° .1,790.6 1,786.8 1,681.8 
Reliance Grain Co. Ltd. .......0. oe 284.5 18.4 228.0 . 85.2 _ 135.1 . 294.3 367.9 43.4 518.3 
Simon, H., & Sons, Ltd, ......., eee 48.8 31 ., 35.0 » 26.0 10.0 45.3 50.4 38.8 46.9 
United Amusement Corp., Ltd. .... 85.0 ‘ »« 804 43.6 20.3 123,1 - 120.7 93.7 94.6 
—— ae ee —_——_—_——-  —-———— -———-)—— / 
Total 18 companies.. .......... ccocgecese 20,288.6 1,243.9 15,966.4 9,508.9 4,060.1 - 17,679:7 °©19,210.3 18,032.3 18,807.0 
OiL REFINING : ' : 3 : 
British American Oil Co. Ltd. ..... eecce 2,617.3 “2. dé , 2,637.9 1,735.7 832.8 2,856.3 “2,011.2 3,084.9 3,438,5 
Canadian Oil Companies, Ltd. .....e00+. 315.0 a iva _ 385.0 180.0° 117.6 340.2 * 377.9. 370.5 452.2 
Imperial Oil, Ltd. ........ ..es0s eepeees 9,518.3 -fow 123221.1 «7,962.9 4,575 © 14,663.1 - 16,144,0  17,638.7 . 19,250.0 
McColl-Frontenac Oil Co. Lid. .sssseces 1,440.0 94.6 1,360.0 0. 6 872.3 852.2 1,057.5 1,265. 
Nofth Star'Ol?} Ltd. ...). 0 .stsdivccnscddve 103.5. 9.0 72.0, 40.0 32.7 111.7 84.5 - 93.4 18.3 
Total 5 companies ...... ....+e« ecsceces 13,994.1 103.6 15,656.08 . 10,548.6 5,477.6 18,843.6 , 20,369.8  22,245.0 24,484.7 
*11 months. " : ws ‘ 
PUBLIC UTILITIES rea} 
Anglo-Canadian Telephone Co. .....++» 0.5 oa $679. ns 0 M8. (552.3 587.7 585.4 590.7 
Bell Telephone Co. of Canada .< J 8,899.0 709:0°* '-6,242.0°°' “3,483.0 1,186:2 7,946.7': °7,3028 — 6,690.5 6,509.4 
Calgary Power’Co., Lid. .!.5..» eo8 305.9; Meek EBT + 213.0 “1294 4348 ~~ 368,6  . 368,5 508.6 
Canada Northern Power Corp. ...sssess 498.7 b22% 5779 402.0 256.5 774.6 . . 628.4 7711 1,140.5 
Canadian Light & Power Co. .....-s55« ~ 249. © 08 "28.0 -<7° 179 oe ite 17°" + 348 33.2. 42.6 
Canadian Marconi Co. . .....s+sseeees 550.0 54.0 300.0. © "220.0 45.0 329.9. 272.2 .< 278.7. 233,0 
Gatineau Power Co. ....,.secesees eee 2,146.8 130.9 1,457.6 ~ “1,195.1 423.3 1,963.2 ° 2,054.6 2,161.2 2,483.3 
Maritime Telegraph & Telephone ..... 645.1 49.4 460.0 397.7 230.0 519.4 474.8 6437.1 436.9 
Montreal Light, Heat & Power ......+. 6,572.0 270.0 7,117.8 5,925.7 3,824.1 8,401.8 8,451.6 7,947.0 9,003.0 
Ottawa Electric Railway Co. .....sssee« 625.0 63.6 251.0 ..»» 190.0 32.2 170.4 154.0 100.2 124.4 
Ottawa Light, Heat & Power Co. ...... 134.5 a 111.4 112.5 57.9 217.1 149.6 1764 234.5 
Provincial Transport Co, .......+s. cose 454.7 714% 269.6 136.0 ® 33.0 188.6 154.4 140.3 = 
Quebec Power Co. ........ece00 doeeece 495.9 16.8 et 463.0 158.0 577.7 577.6 523.1 627. 
Quebec Telephone & Power Corp. .,... 15.6 die 3 « §.9 4.9 24.2 12.3 - 13.3 17.3 
Saguenay Power Co., TAG. ...cssipieees 1,617.9 94.3 1,195.7 850.9 304.6 1,422.8 1,271.2 1,262.5 1,302.9 
Shawinigan, Water & Power Cov ..4.i0« 4,691.1 | 432.7 2,116.0 1,340.0 419.0 2,532.8 - ‘2,320.2 2,064.9 2,304.8 
West Kootenay Power & Light Co. ..... 1,221.3 26.6 1,140.2 882.6 610.6 1,520.8 1,590.2 1,285.5 1,639.4 
Winnipeg Electric Co,’...... BD) Secure 840.3 716.9 537.6 529.7 *750.4 *402,7 ‘363.8 458.0 
Total 18 companies ..........-..00cc0e8 32,039.2 1,922.5 22,678.22 16,394.9 256.2 27,769.2 26,807.2 25,198.0  27,812.5 
*Before allowing interest on series B bonds 
PULP AND PAPER . 
Bathurst Power & Paper Co. Lid. ...... 501.4 cde 612.3 504.4 16.2 750.1 918.4 7186.7 81.1 
Consolidated Paper Corp, Ltd. ........ 167.0 esas 640.0 407.7 Bs 396.3 880.2 874.5 ees 
Corrugated Paper Box Co. Ltd. ..:..... 213.6 18:8 94.6 444 23.5 105.4 102.9 56.2 $9.5 
Donnacona Paper Co., Lid. ............ 115,5 ce i 78.7 69.9 2.2 105.8 104.6 129.6 8.9 
Great Lakes Paper Co., Lid. ........... 475.0 12.0 480.0 400.0 64.0 579.9 453.1 318.2 236.9 
Hinde & Dauch Paper Co. of Canada .. 516.8 32.3 635.0 300.0 60.0 497.4 500.3 415.5 298.8 
Howard Smith Paper Mills Ltd. ........ 1,442.2 88.9 2,334.0 1,794.6 300.3 1,134.2 1,272.8 1,134.9 1,447.1 
Lake St. John Power & Paper Co, ...... 120.0 — 90.0 61.0 aye 124.9 104.0 112.1 ehas 
Rolland Paper Co., Ltd. .........se000- 121.7 6.5 174.6 72.1 41.6 158.3 175.5 161.7 196.2 
St. Lawrence Paper Mills Co., Ltd, ..... 300.0 tere ny 325.0 267.0 os . 5149 545.6 578.2 62.0 
Total 10 companies ............ eoccceces 8,972.2 158.5 5,444.2 3,921.1 507.8 4,367.2 5,057.4 4,567.6 2,300.5 
TEXTILE c 
Acme Glove Works Ltd, ...-.sccsceeses 114.2 8.9 53.8 30.1 0.7 78.1 65.8 55.9 3.4 
Canadian Celanese Ltd. ......ecccsceess 2,710.0 * 225.0 1,800.0 765.0 445.0 1,747.3 1,975.4 - 1,463.8 1,998.9 
Celtic Knitting Co. Ltd. ..... eoepeecbocn 6.1 - 05 1.3 3.6 0.3 9.2 68 12,6 6.1 
Cosmos Imperial Mills Lid. ...cccessses 173.4 9.4 351.6 340.5 53.0 207.0 230.2 210.3 214.8 
Hamilton Cotton Co., Ltd. ...ccccssess 95.0 eee 359.5 329.5 26.5 143.3 135.7 13%9 100,1 
Mercury Mills, Ltd. ........ cceccesccece 177.9 12.8 100.0 104.0 27.9 56.1 65.6 61.4 35.4 
Monarch Knitting Co., Ltd, .....scescees 151.0 10.4 75.0; 107.0 30.1 126.5 12.2 46.8 93.0 
Montreal Cottons Lid. ........ eeecccece 1,627.0 148.0 1,290.0 533.0 164.0 487.3 514.7 344.3 522.4 
Penman’s Ltd. .......+-.«:. seseeeseecers 805.0 70.0 590.0 500.0 125.0 376.6 358.4 357.3 328.2 
Regent Knitting Mills, Lid. .....sccceee 178.4 14.9 38.0 63.3 10.3 112.3 54.4 115.5 43.5 
Tooke Bros, Ltd: ........-.+65 bdescdcoe 120.8 11.3 29.7 15.0 ibe 53.7 43.4 36.0 debs 
Woods Manufacturing Co, Ltd, »........ 550.0 52.0 231.0 140,0 40.0 160.3 114.1 55. 99.0 
Totab 138 companies ............ oud ebene 6,708.8 563.2 4,919.9 2,931.0 922.8 3,557.7 3,636.7 2,887.3 3444.8 
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Yendall to Speak 
On Radio Program 


William R. Yendall, president of 
Richards-Wilcox Canadian Co., Lon- 
donj and author of a recent book, 
“Thé:Canadian Problem,” will speak 
May 16 from Montreal on the radio 
programme, “Wake up America.” 
ek is_a weekly programme of 
s and Mr. Yen- 
dale-is the first Canadian to partici- 


pate, 

Taking part at the same time will 
‘be R. E.. Desvernines, New York 
lawyer and former president of 
Crucible Steel Co., and Fred G. 
‘Clark, permanent moderator of. the 


’ 
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| sociation of Canadian Advertisers. 


Paper Mill, Operations 
In U.S. Remain Steady 


American paper mills operated at 
89.9% of capacity during the. week 


of April 17, or. roximately the 
saitie ratio as had Been repotted for. 


several weeks past, according to re- 
turns compiled by the American 
Paper and Pulp Assgciation. ’ 
For all of February the mills re- 
porting showed an operating ratio of 
89.3% of six-day capacity, as against 
102.9% for the same month last year.’ 


» 


programme, which is being broadcast 
from Canada at the invitation of the 
Postwar Study Committee of the As- 


mium income in 1942 was reported at | 








The New Zealand Insurance Co. of 
Auckland, N.Z., has been licensed 
by the Dominion Department of In- 
surance to write fire, automobile 
and casualty insurance. G. W. Hadrill 
of Montreal has been appointed chief 
agent for Canada, Mr. Hadrill is a 


‘director of Muir, Beddall (Canada) 


Lid, Canadian managers for the 


Legal & General Assurance Society 
‘of Lon@on. ‘The ‘New’ Zealand In- 


surance Co, was established in 1859 
and does business on ‘a world-wide 
scale. It has operated in the United 
States for some years, Total pre- 


over £2 millions, 


. 


wy 


guesses and at this time, estimates 
can be nothing more than that, are 
that production will be half to a 
third of last year. 

Main reasons given for the slump 
are the low ceiling price, which far- 
mers say does not cover costs, deep 


snow hampering work’ in the woods, } 


and the high price of cordwood. 
Some farmers are reported to have 
sold their sugar trees for fuel. 


One Gallon From Four Trees 


Because the industry is composed 
of hundreds of small, unorganized 
operators, statistics are not available. 
But information gathered by The 
Financial Post indicates that it takes 
the sap from about four trees (40 
gallons) and about four and a half 


‘man-hours of labor, exclusive of cut- 


ting wood, to make one gallon o 
syrup. Estimating farm labor at 40 
cents an hour, probably a low figure, 


9 | the cost of a gallon of maple syrup 


would be around $1.80 exclusive of 
cutting wood. Allowing 30 cents for 
the cost of wood Consumed in mak- 
ing one gallon of syrup and we have 
a cost of $2.10 a gallon at the evap- 
orating plant. The Wartime Prices 
and Trade Board has set a price of 
$2.75 a gallon to the farmer. This 
leaves 65 cents a gallon over wages 
and fuel costs, out of which, the far- 
mer pays for his equipment, makes 
necessary repairs, supplies transpor- 
tation in the woods, cost of land, 
trees, etc. It is claimed it is not 
nearly enough. In any case, reports 
from sugd-making districts indicate 
farmers have been unwilling to make 
syrup in the same proportion as 
other years. , : 


_Deliveries Lighter 


Deliveries to the larger consuming 
cerftres have been much lighter than 
usual. One wholegaler in Toronto 
reports that last year at this time he 


Could Inflation 


Happen Here? 


’_» (Continued from page oy 





created money into savings did-net 


annul the inflation however + it 


merely postponed it. Inactive Danke 
inflation. asleep 


accounts. are g 
awakening came with a ven 

as soon as the public started to.real- 
ize what was afoot. Pie 

Buying Flood. Starts 

.. After prices had kept on ee 
for several “years, people gradually 
came to the conclusion that this 
process was going to continue and 
started to use~their resources: for 
buying commodities ahead of re- 
quirements. : 

Like spring rains, aggravated-by 
simultaneous thaw, the: flood of 
steadily forthcoming new govern- 
ment money was increased by the 
suddenly released spending stream 
of hitherto inactive savings accounts 
and money hoards. This marked the 
point when inflation got into a 
phase of hopeless self-acceleration. 


7| Zhe faster everyone tried to rid 


himself of his money holdings in an 


“Seana, attempt to acquire any tangible 


assets, he could lay his hands on, 
the faster rose the price of every- 
thing. The, accelerated price rise 


induced people to an even intensi-|. 


fied “flight from the mark,” and so 
on. It was the case of mad dog 
chasing its tail in circles, 

By the time the dog toppled over, 


Higher Coots of Fuel pnd Labor 
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tion to one third of last year. In one 


good | Quebec city a grocer is reported to |- * 


have allowed only one pint to-a-eus- 
tomer. , 


Some wholesalers are 106Kind or 


relief later in the season,as su ) 


sources after the first burst of inter- 
est dies down. os 





‘ 
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Western Grain ‘| 


Has Bond Plan 


Propose Exchanging); 


6% Bonds With New 
5% Issue Plus Cash 


A plan to eliminate interest ar- 
rears of Western Grain Co, 6% first 
mortgage bonds will be considered at 
a bondholders’ meeting in Winnipeg, 
June 15. Arrears currently amount 
to $24 per $100 bonds, — ® 


The plan calls for issuance of $2,- 
640,000 Series B 5% bonds to be dated 
July 2 and mature July 2, 1963. The 
present first mortgage bonds were 


scheduled to mature Jan. 2, 1949. ' 


Holders of the present 6% bonds 
would get $120 in the new bonds plus 
$4 in cash for each $100 principal 
amount of bonds now held. 


/ Under the terms of the proposed 
agreement the company will make 
an annual payment to the trustee of 

000. for fund purposes 
in connection with. the Series B 
bonds. This payment, however, is 
subject to the provision that the com- 
pany, through such payment, would 
not reduce its net ‘working capital 
below $1 million. No dividends 
would be paid on the capital stock 
if the bonds were in arrears as to 
intérest or sinking fund require- 
ments or if such dividénds reduced 
oe working capital below $1 mil- 
lion. ‘ 


* 

It is also provided that any of the 
temporary storage bir’ erected by 
the company at various country 
points and Fort. W. to meet the 
war and grain situation may be dis- 
posed 6f by the company without 
reference to the d trustee regard- 
less.of: whether or fot such tempor- 
ary buildings had been erected on 
part.of the specifically mortgaged 
premises. 
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HERE 1S POWER. Power that thunders 












idle and helpless ...its mighty mechanical 


i by friction. 
down in ten-ton wallops to thetoolsof muscles burned or eaten away by 

aah inthe pee eee ee oe Whether your — <— job calls for 

~ ee * ers or 

Cjantetrikes afew times and the jobis done. tbe smashing power 9 ay. sey 

f this huge forging hammer have an ever-c ing lubrication problem 

ieee pt all the camaplee machines on —and our can help youkeep 


Canada’s industrial front—must be ontop of it. In Canada’s 


test ree 


fineries and test laboratories, we are 


Sy film of bri ae Without (MPERIAL solving wartime lubrication problems 
this protective film, the giant wouldlie. Nowy # by the thousand. Can we help you? 


The right oit or grease for every mechanical operation . . « the scientific 


answer to every lubrication problem. c 





terrible damage had been caused.| 
The German “middle-class: offi- 
cials, officers, judges, teachers, doc- 
tors, artists, pensioners, were ruin- 
ed. Holders of government bonds 
and 70 billion gold marks’ worth |’ 
of industrial debentures and real 
estate mortgages, lost everything. 
German big business emerged more 


powerful thay ever but only at the 
cost of milli@ns of small individual 
enterprises. : 

‘Some Clean Up 


A handful of clever and un- 
scrupulous speculators, who hit 
upon the trick of riding the storm 
that swept their country, made 
fortunes and lived profligate lives, 
increasing the hatred and bittérness 
of thé starving masses. 

The plight of the population was 
terrible. The food situation may be 
illustrated by the fact that hog kill- 
ings fell in a single year (from 1921 
to 1922) by 30%, and horse slaugh- 
terings rose during the same time 
by. 60%. In the third quarter of 
1923, 6,430 dogs were slaughtered, 
but only 841 a year later, the first 
year of stabilized currency. 

Imports of such foodstuffs as 
oranges, Jemons, dates, bananas, etc., 
fell to legs than 1% of peacetime 
figures, neration of rickety 
children grew up on account of im- 
proper diet during the. inflation. 
Tuberculosis increased considerably 
but was reduced again soon after 
monetary conditions returned to nor- | 
mal. Criminal statistics have shown 
increases in crime of 50% and more. 
Health and morals of the country 
were equally undermined. 

There is no necessity to see any- 


‘thing like a repetition of the Ger- 
‘man inflation on this continent. The}; 


sight of a crumpled automobile may, 
however, help to warn the. driver 
mearing @ dangerous crossing. 
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Mr. Tait wouldn't wait! 


MR. TAIT is a patriotic Canadian. If 

you told him he was sabotaging the war 

. effort he'd be highly incensed. But, like’ 

* many another thoughtless user of long 
distance, he has a habit of picking up 

‘his office telephone, telling the opefator 

to put through a long distance call and 

then going away from his desk. 
When the connection is made he 


can’t be found! The result is delay, 
annoyance, expense and —-worst of all — 
the unnecessary ticing up of telephone 
lines and equipment that might be 
needed for vitally important war mes- 
sages. When you find it necessary to 
make a long distance call, please 
remain within reach of your tele- 
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lean): phone until the call is completed. 
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TRANS-CANADA TELEPHONE SYSTEM 


THE BELL TELEPHONE COMPANY OF CANADA. 
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The Financial Post will provide Miers skguichl as possible the answers to 
specific questions about business, taxation, investments, wartime regulations and. 
other subjects. The Post cannot undertake to make predictions, will not. express 
opinions on matters involving individual business judgment. or on conditions or 
investments outside Canada. All communications should be addressed to: Business 
Enquiry Editor, The Financial Post, 481 University Ave. A four-cent stamp and 
address label from subscriber's copy of The Financial Post must be enclosed. 


Income Tax | Where a large amount is: concerned, 


however, especially where there is 
any ee that cashing tae cou 
pons Bas een evade 
Sickness Insurance postponed 
m. just recovering from. an‘ 
i the iate cost of 


income tax, each case would prob- 

ably be considered on its merits. In 
which will be approximately 
50, I have sickness insurance 


some circumstances, the authorities 
might require the taxpayer to add 
back the accrued interest to his in- 
which covers the full amount. 
Is the money received on my, 
sickness insurance contract to be 




















































































80c. a share, a rate ‘which has been | - 
paid in the last four years, to the}. 
current level of 60c, 


Can. Marconi | 
We would. appreciate a report 
on Canadian Marconi stock, espe- 


cially as to the reasons why it has 
advanced in value.. 































































































































































come ‘for each year concerned, and 
pay any arrears of tax owing, with 
‘interest. * 





ea 
woe os Tee a ts due’ in ‘part, to” sieaiative 
me an xe 
The cost of the illness will ex- Investments a np and.in part to the improved 


ceed 5% of ‘my income by about 
$175, ‘Can I claim this amount as 
a deduction from my income for 
income tax purposes in, view of 
the fact that it is covered by in- 
surance. 


been a_ considerable 
the’ company’s planf facilities and 
at present practically all operations 


Canadian Pacific 
As ‘subscribers of The Financial 
Post, we would like very much to 
have a report on the ordinary 
shares of the Canadian Pacific 
Railway. 


ment for the various armed services. 
Prat ae the last’ year’ net work- 
ng capital advanced from $2.072.| 

a to $2,491,470, while net earnings 


No the insurance money you re- 
ceive is in the nature of indemnity, 
not part of your income, and not 
taxable. 

It is believed you could still claim 
the excessive medical expenses. as 
a deduction from your income for 
tax purposes. 


Canadian Pacific Railway has been 
able to effect a marked. recovery in 
earning power over the last four 
years, income last year amounting to 
$2.63 a share, or better than 10% on 
the par value. At ‘the same time a 
substantial reduction has been made 
in funded débt. ° 

So far the directors have not ap- 
proved the payment of any dividends 
on the common stock, believing that 
the cash resources should be con- 
served to take care of postwar devel- 
opments as well as further reducing 
the debt:and debt-charges. 

By the end of the war the .com- 
pany should be in an exceptionally 
strong financial position. The after- 
war prospects are alittle difficult 
to define af this stage, but indica- 
tions are promising. _ 


Building ng Products 


Will you let me have.a report 
on the stock of Building Products 


209 to $329,959. Dividends of 4% 
are being paid on the common stock 


Maclaren-Quebec Power 


Would you be good enough to let 
me havea report’ on Maclaren- 


Charitable Donations 

How can a taxpayer prove to 
the income tax assessor that he 
has paid a certain sum to chari- 
ties? 





to know if its bonds are regarded 
“as a sound investment, 


It is necessary to submit a receipt 
showing the amount of the pay- 
ments. The charities must be recog- 
nized charities. Charitable "gifts to 
individuals are not allowed. 





trolled by Maclaren Power & Pap r 


plants ‘with a combined.capacity of 
245,000 h.p, All of the output is sold 
under long term contract to Ontario 
Hydro.and the: James Maclaren Co. 
Power revenues have shown 'a con- 
sistent increase 'and in 1942 interest 
charges were earned 2.55 times be- 
fore depreciation and 1.89 times after 


Defers Cashing Coupons 

What is the position, regarding 
income tax, of a man who, hold- 
ing a Victory bond with coupons 
attached, does not cash them un- 








chani til, say, after the war? Is he ex- Ltd.? Ae pions Miho seciepeat waa 
friction, pected to pay income tax on the | Building Products Ltd. over «| series A bonds are'well regarded. 
calls f scented oe ‘aon he pay tax on | Period. of years, has worked itself 
: ped the lump sum received when he into a strong financial position. “At Power Corp. 
mers or : h th > present the stock sells for around T am interested'in Power Cor 
ery, you does cash them: $14.50 while the dividend amounts to! of Canada 4%4% bonds, sbatat ion 
: ; 60 cents a share annually, e com- r 
ar aa “This question cannot be answered | pany has paid dividends regularly, | Sie zh 1 108, and oe inteare dove 
ou eep' categorically. ace Af th re but of varying amounts, since 1927.| ¢+a¢e and balance sheet equit 
teat Te gee of the income tax authorities | go fax this seat, operations bave eer 
MA are terest in the year in which actually en ere Sour tear te Interest-on Power Corp. of Can- 
ro —? received; that is when cashed.| i ancial statement for 1942 it is oe bonds, eee ~ fiscal 
Ip you stated that a reasonably good volume | ¥ hdyarelinayetigs el gs sage sone Sung 


against 2.76 times the year before. 
The equity behind these debentures, 
based upon the market value of se- 
curities .held, was $1,907 per $1,000 
of debentures as at: June 30, 1942. 


Insurance 
Canadian Indemnity 


Please give me a report on the 
Canadian Indemnity €o. 
_—_ ’ 

Canadian Indemnity is a Canadian 
company with head office in Winni- 
peg. It was established in 1912. In 
its financial statement for the year 
ended Dec. 31 last, it showed total 
assets of over $2.5 millions with pol- 
icyholders’ surplus of $1.2 millions, 
an increase of $61,000 over the previ- 
ous year. Net premiums at almost 
$1.3 millions were $35,000 above the 
previous year. It is licensed by the 
Dominion Department of. Insurance 
which means that its operations are 
under. the regulation and open to the 
inspection.of the Dominion Depart- 
ment of Insurance. It operates under 
the same management and control 
as the Canadian Fire Insurance Co. 


Asbestos Corp. 
Sales Hold Up 


From Our Own Correspondent 

MONTREAL. — Sales of asbestos 
this year, to date have been good 
while the demand.hojds firm, ac- 
cording to a statement made by R. 
W: Steele, president, at the annual 
meeting of Asbestos Corp. share- 
holders. _Because of bad weather 
conditions, however, earnings have 
fallen somewhat behind last year, 
but there were indications the-lag 
might be made up before the end 
of the year. 

Shareholders. were informed that 
the Dominion .tax authorities had 
ruled in the company’s favor on a 
tax claim amounting to $85,000 in 
connection with a 1940 item. As 
provision had..been ‘made by de- 
ducting this amount from earned 
surplus, it will be written back 
into earned surplus. 

In reply to questions from share- 
holders, Mr. Steele: discussed recov- 
ery of Magnesium from asbestos 
tailings. ‘He stated that so far it was 
still. too expensive, though experi- 
ments at Ottawa were showing pro- 
gress. He pointed out, however, that 
with present relatively. small use of 
magnesium the financial return to 
the company would be negligible, 


of business was to be expected for 
1943, 

Last year the company earned 80c. 
a’ share on its common stock, ‘as 
against 98c. a share the year before 
and 86c. a share in 1940. The full'im- 
pact of the excess profits tax will be 
felt on earnings this year, a factor 
which influenced the directors’ de- 
cision to reduce the dividend from 
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income in the future—say in 15 
years. : 


Air Group 
Expanding - 


Walter F. Thorn, Moose Jaw, has 
been appointed general representa- 
tive of the Air Industries and Trans- 
port Association of Canada. 

R. B. C. Noorduyn, president: of 
the association, states that the ex- 
tremely rapid expansion of' the air- 
craft industry and the situation now 
developing in connection with post- 
war air transport made Mr. Thorn’s 
appointment desirable. Mr. Thorn’s 
primary duties will be co-ordination 
of the -views of the 70. member com- 








Your dollars invested in Victory Bonds supply the 
ammunition that will blast the Axis from the skies, 
and the earth, and from under the sea. 

Victory Bonds are also your safest investment and 
earn you 3% interest each year. In case of need they 
can be borrowed against at this Bank quickly and 
easily. They represent “Savings” which will be 
available to you for your needs and wants after the 
war. Victory Bonds are “good savings.” 


Buy Victory Bonds in two ways —from savings and 
on the instalment plan. If desired you can finance 
your purchase on easy terms. 


BUY NOW AND URGE OTHERS TO DO LIKEWISE 


the BANK of | 
NOVA SCOTIA 


Estoblished 1832 . 







Te LE FINANCTAT. 


Advance in: the 1 market value of BECOMES PARTNER 
James F. Gibson, F.C.A., who bas 





financial position,| bee" admitted to 
Since the outbreak of war there has | the, firm . of 
ae” in| Dilworth &. Nash, chartered .ac- 
countants, Mr. Gibson is immedi- 

st president of the Institute 
tered Accountants of On- 
and was, formerly chief 


are directed to production of equip- | 44¢ of 


available for distribution on the Toronto district opr of the 
common stock: increased from $272,-| Dominion Income 


Penmans Ltd. results so far this 
which has a par value of $1 a share. year have been on a par with or 
slightly below those shown in ‘the 
like period last year, A. ‘F. Baillie, 
president, reported at the annual 
Quebec Power Co? I would like meeting. Production has been affect- 
ed by difficulty in getting labor, he 
said. It is too early to forecast re- 

pee sults, for the full. year, but Mr. 
Maclaren-Quebec Power Co., con- Baillie stated the “ 


Co., operates two hydro-electric | Holding its own.” 


but he said it might be a source of | © 
























Hee: + 


Post 


-' i ay! . 


‘Aiding Cherity’ eo 


’ 


‘Since late tt 1939 it tied been pos- 
sible for Ontario municipalities to 
support war charities by adding up 
to a mill to the tax rate—using ‘the 
tax machinery. to perform the func- 
tion of charity drives and tag days. 
With the practice largely confined 
to rural areas, a total of $913,300 has 
now been amassed for charity 
through the municipal tax rolls. 


Permission for a municipality to 
declare a war charity tax must be 
obtained from the Ontario Depart- 
ment of Municipal Affairs. The levy 
is written into the municipality's 
budget and if considered reasonable 
is passed by: the department. The 
Organization of Resources Commit- 
tee also has'a veto. 


air raid precautions or ‘similar work 
within “the municipality;’ and for 
adding to the sum paid a merhber of. 
-the municipality’s..fire> department |’ 



















pose of assisting the allied forces in 
fire-fighting work occasioned by air 

raid attacks or action of the enemy 

during. the ‘prusent:wer.” * : 


/. Up 36% BAGH 
In 1940 ‘ contributions © totalled 
$199,000, In 1941 theifigure was'ddwn 
to $161,000, but in 1942:contributions 
had increased more ‘than 56%. to 
roughly $252,000. To date in .1943 
$301,300 has already been contribut- 
ed, almost twice the it in all of 
1941: The gain is attributed in part, 
to widespread ‘interest ‘in ‘the' Aid 
to Russia Fund, as well as to other 
charitable ‘efforts, * : I 


How the money is dispersed is a 
matter-for the municipalities them- 
selves ‘to decide; provided the agen- 
cies to which .they -intend -to<con- 
tribute-are registered under the Do- 
tinion War Charities Act. The Red 
Cross has been a major recipient: 
Others are the Russian Fund, Chi- 
nese War Relief Fund, the ‘Navy 
League of Canada and the Salvation 
Army, with the~ size’ of donations |: 
falling into about that order, 


Some money has also been granted'| | 
to local salvage collection commit- 
tees, but usually in, the. form ; of |: 
assistance in initial costs only.. Sal- 
vage committees. under the system: } 
provided for by the Federal Govern; 


tnersbip in 
Clarkson, Gordon, 


Provision for municipalities to de- 
clare such taxes was made in the 
‘second session of the 1939 Ontario 
Legislature, in an amendment which 
allowed levies to be granted to aid 
any patriotic organization register- 
ed under the Dominion War Chari- 
ties Act of that year. A further 
amendment to the municipal act this 
spring allowed for grants to certain 
other agencies. 


The latter bill received second 
reading this April 1, and will: go 
into effect on June 14. At that time 
municipalities will be allowed to 
grant funds for aiding the establish- 
ment or maintenance of local war 
savings or loan committees; for lo- 
cal civilian defense committees; for 


corporations in the 
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HERE'S firepower in your purse... and 
it’s needed at the battlefront. Send it into 
the attack—now—by buying Victory Bonds! 


You’ve already. bought some? Yes, and: Ss 
have millions of other loyal Canadians. 


But all of us must buy-more. The cost of war 
is growing, for -we are. no longer. fighting a 
defensive war. Shiga 


We're On The Offensive. Now with 
everything we've got. ; 


We must carry the war to the enemy—over 
him, through him—until certain and complete 


VICTORY 
BONDS 


who leaves ‘the service:“for thé pur- |- prosperity ° 


means 


a. Be. 


By Wisin i 
| Musiicipalities meee Tax Rolf ‘Do the Job of ‘Tag Days | 


ment ‘ate~self-suppotting provided 
a a is voluntary. 


‘more -than ‘one: mill ,annudlly, ;and 
| the average rate is closer'to one half | 
‘{ mill; Individual municipalities are 
anxious tq. do all in their power to 
aid the war.and there is a tendency: 
to levy at a‘higher rate than the 
people’can.carry. — 
The part ofthe Municipal Affairs 
Department is in’‘many cases one of 
restraint.’ It has been: found: neces- 
sary’ to tone down" (although never| . 
to discourage)” some of the. aa 
rates propdsed. Many municipali 
are. only. just: coming out onto the 
credit: side of the balafice ‘sheet; if 
is felt preferable that they should’ 
remain there at present even if it 
is “the sacrifice of a small 
amount: of war contribution. Once 
such areas ‘are.financially secure it 
will be possible for them, if they 
wish, to raise their ratés and contri- 
bute more heavily.. 
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CANADA 
PERMANENT 


Mortaqage Corporation 
. . Mead Office, 320 Bay $t., Terento 
Assets Exceed $62,000,000 
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LONDON; CANADA 
Established 1870 


5-YEAR DEBENTURES ISSUED 


“Deposits and Debentures (31 Dec., 1942), $12,389,021 
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“ATTACK! With the Firepower i in Your Purse! 


' Victory has been won for the United Nations. 


You are‘asked to increase your purchases 


of ‘Victory Bonds, in support of the Fourth 
i Victory Loan campaign. What if it does 
_ mean doing without something? Do Canada’s 
_ men at the.fighting fronts:put’a price on their 

sacrifices? |No, for they know:there:is one 
thing we ‘must not do without... Victory! 


So loose the firepower in your purse ..:; 


| put more dollars into the fight for Canada’s 
_ fighting. men. 


Back the attack with pee! Bonds!” 


INTERNATIONAL! i HARVESTER -COMPANY 
OF. CANADA, LTO. ae 


TORONTO: “BRANCHE'SI- BATHURST: STREET 
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Surplus - - --<« 2,014,637.07 

Dom. Govt, Deposit 1,939,324.33 

— Write for Financial Statement — 

Free on Request, Our Second Booklet 
“Farming Holds the Key” 

_ “lend Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Saskatoon, Winnipeg, Montreal and 


The recent decision of the Ex- 
chequer Court, that the Crown 
was not liable for damages 
caused by neglect of a soldier 
driving an army vehicle, and the 
subsequent order-in-council mak- 
ing the government liable in such 
cases, has stimulated interest in 




























2,000 Agents Across Canada. 
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CANADA DRY’S 
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the liability of automobile drivers | the itecs yee cost of ny the test iy ners Oe 
One question asked concerns| Soldier or civilian owner or | injuries the : 
the position of an individual| driver accepts the same responsi-|to people up ‘to certain 
whose person or property is dam-| bilities once he sets his car in| limits. | oo 
aged by a soldier driving his own | motion. : Under property damage the | 
car, in view of the fact that a) If, on the public highway, he/| surance company : liab 
soldier's pay cannot be garhisheed. | is responsible for damage to per-| ity, for damage to another 
Private Resources sons or property, he is held liable|son’s property up to @ stated 
The answer ie that the indi-| {oT "e Monetary loss, If the of-| amount, usually $1,000 
” | fen mo has no resources ) 
vidual’s only chance of getting pp iy hea deeosieyha aon Pies wee a 
indemnity is if the soldier has} -.+ 4 garnishee order against his motorist pie , 
urces bile passenger being inj prov 
es ype tite salary or wages. While a soldier's | inces where there is no law free- 
Invertisont, theve can be attach [P47 cumnot be garnisheed, the li ing the motorist of lability fo 
oO e 
ed by legal process, and if the’ vee. oan 7 injuries sustained by such a pas- 
soldier has automobile insurance, senger. 
this can be used.to satisfy a judg- Three Covers If the motorist has no resources 


of his own and no insurance, most 
of the Canadian provinces have 
financial responsibility laws which 
require any motorist held re- 
sponsible for an accident to satis- 
fy, any judgment he may have 
against him or have his auto- 
mobile license cancelled. 


. Insurance protection gives cover 
in all such cases. The three cov- 
ers protecting the individual 
automobile owner or driver 
against financial liability are 
known as public liability, prop- 
erty damage and free passenger 
hazard. 


ment, 

The position of any member of 
the armed forces, sailor or air- 
man, is the same as that of a 
soldier. If the service man is in- 
jured bya civilian, the Dominion 
government may make a claim 
against the civilian for loss of 


Canadian Insurance Abroad 
Life Policies in Force Gain $77 Millions 









age available to protect. 
‘It explains the legal liability of the 
‘| motorist carrying passengers in hi: 


sengers carried under the Wartime 
Industrial Transit Plan. Suggestions 
on driving and care of the auto- 
mobile are also given. . 

The handbook is published by 
Lillian D, Millar, Toronto, price 
25 cents, : KR 
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THE 
STANDARD LIFE 
EDINBURGH 
A mutual office 
noted throughout 
the world for its 
soundness and 

strength, 


HEAD OFFICE: 3 GEORGE STREET, EDINBURGH 


Head Office for Canada : 391 ST. JAMES STREET, MONTREAL 


Branch Offices are maintained in the fellowing cities :— 
TORONTO, LONDON, OTTAW 


» P.Q.; FREDERICTON 
VANCOUVER. 6.C. 


and HAMILTON, ONT.; MONTREAL, 
and SAINT JOHN, N.B.; HALIFAX, N.S.; and 








In spite of war conditions, insur- 
ance in force with the Canadian 
companies outside Canada at the 
end of 1942 was $3,052 millions, or 
more than $77 millions higher than 
at the end of the previous year, ac- 
cording to the preliminary figures 
released by G. D. Finlayson, super- 
intendent of insurance at Ottawa, 

Twenty-one of 26 Canadian com- 
panies licensed by the Dominion do 
business outside Canada. 

In addition to ordinary insurance, 


wt ye RS er . phy spiaes 
Cod EES ee re 
’ . S 
is 
Maw ttc g Te e 


eas ate 
:: 

Sy ete 

ne ets 


* 
ve. 
2 











@ Those tall drinks you want to “nurse 
along,” never go fiat and flavourless when 
you us this master-mixer: Purified, ultra- 


a, a 


CEH Gs 
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included Shanghai, Hong Kong, the 
Straits Settlements and the Phil- 
ippines. Effofts are being made by 
the different companies to service 
business in force in those countries. 

The U. S. Government issues in- 
surance on the lives of its armed 
force personnel up to $10,000, and, 
with millions being drafted, the de- 
mand for new insurance sold by the 
companies was affected accordingly. 
This undoubtedly affected all 
companies operating in the United 


While mortality due to war has 
increased in all countries, so far it 
has not been a source of serious loss 
to the companies, war claims aver- 
aging possibly 10% of the total. 

To meet foreign liabilities as they 
occur, Canadian companies maintain 
supplies of foreign currencies. The 
Foreign Exchange Control Board 
has made arrangements which ene 
able them to carry on their foreign 
business much as usual. .Statistics 
of ordinary business abroad with 


PENSION BONDS 


$100 PER MONTH 
FOR LIFE FROM AGE 65 


Ask for particulars 
of Pension Bonds 
fram the local 
Branch Office. 


violet-rayed water, with special alkalizing 
ingredients added, plus Canada Dry’s own 
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States, comparisons follow, 


11 of the 21 write group insurance 
Foreign Business of Cfnadiaf’ Companies 


abroad, The total amount-of foreign 











” The STANDARD 
FOR MUTUAL LIFE 






























as : pin-point carbonation, make all the differ- group business in force at the end New Ordinary Business tev , Business in Force 
ie Sparkli fling =n noe re See ae ee ey Canad 14,518,178 15,785,745 317,186,699 317,023,131 
a - "™ pared with $270 millions the year | Confederation .......... 19,019,640 17;137,661 164,744,811 —«:152,078,052 
Teas before, and new insurance effected Continental Seeavehee Saxe ie inne fy nes onan od oe 
ak 3 sizes was $23 millions compared with $15 | pominion ........s.cese 4,733,064 4,065,912 25,288,582 21,157,697 
= ies is millions in 1941. Dom, of Canada ....... ‘ 230,445 iva,48 Lame veces 
i renwal Tolal $2406 salitions Btocislog -cisscssseteae a = 
‘et 12 ex. Favourite Club size, Foreign insurance in force with Groat West cegeeees teeee 110,087 15,004,208 130,304,588 111,008,140 
* 80 ot. Economica! Fomily size. the Canadian companies, at $3,326 | Imperial ....--++++ veces en. ea” iat 4ae 4.342.832 
Ree lichen Ste lOteng te, millions, was more than 30% of the |Manuteciurérs’ ssssssoss  .0080Re 0.0088 sal anang —300-30°052 
‘ ee total business these companies have | Maritime ........ eeseeee 151,846 1, 406, 367, 
te: in force. New insurance. effected | Montreal <......sssssse #0180 Soa. Saneeas 3401 845 
+e abroad during the year was $240 Mutual aie iies countess 938.331 1ne.e08 aLieete ee 
F e millions compared with $239 mil-| ape cian (ocrttt! 3,721,830 3,934,000 29,052,791 26,956,164 
eh lions the year before. Northern: ......+0+ cevene 00).037 1008.308 c aoe oo 
‘ae _ Previous to the entry of Japan| Siuvigarde v---v+ersrrs 111,507439—-121,850470 | 1,070,897/8268 1,850,671.870 
* 4h into the war, the field of operations! Totais 216,837,764 224,610,710 _3,052,964,872 —2,978,790,020 
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. ve WE LANDED AT Ta Fen by A. ee for the first time encountering allies ceptance of privation apparently 
fas “ Ras Pras prices” ** | as foreign as Poles, Norwegians or | with the same lack of complaint as 
| Author of this 217-page report of Brazilians. We're really rather ap-| a monk for his barren. cell. 

2? the Die raid is ag palling, don’t you know. The volume and persistence of 
} <= of the Daily Herald, London. It is Russian propaganda among their 
5%: a workmanlike job on a story that | The. Returned Soldier Problem |W" people aa soldiers that = 

= is intensely interesting whether told| DISCHARGED. A commentary on | Test of the United Nations are do- 
Tat by a master story-teller or by the civil re-establishment of veterans in ing a very puny and unwilling job 
«ay EE ty y Canada, By England, The | of helping Russia; that we are wil- 
2 4: SS most illiterate privat who took Macmillan Company of da. : 
ms Th blem Canada’s dis-| fully delaying a second front, 
C2 . : part in the raid. , e pro of Can 
a Elected to North American Life Board Austin's comments on the man-|charged soldiers “in ‘this war is| The bitter and potentially very | 
EY (Left) Gaston Pratte of Quebec City, President of Pratte & Co. Ltd, | agement and guccess, or otherwise, | aleady with us. To date, over 70,-| serious Bitterness ex sting belween 
« we) and (right) Horatio Ray Milner, K.C., member of the legalfirm, Milner, | of the raid are interesting. eve Deen arged from the} American and Br officers an 
oy Star, Poirer, Martland & Bowker of Edmonton, Alta., whose election . armed forces and the figure will) soldiers. Graebner is extremely 
ee to the Board of Directors of North American Life Assurance Company “The real importance of Rieppe| certainly soar once the Canadian} worried about this. 
t Be ig announced. is in the air,” says Austin” and that | Afmy_ is ee ae eer ae ase 
bei situation, plus the fact that the 
: By rae sneeenene 16 & Soldier whe end of the war now seems definitely Forgotten, Values 
4 had to land under fire and withdraw ROBERT D, FISHER MANUAL OF 
| ed, in sight, makes this study of Robert VALUABLE SECURITIES. Pub- 
%| under. tienes tek Te ®| England particularly timely. . Mr. lished by’ Robert D. Fisher, 461 
i? or y- ce 
MORDEN, HELWIG & FERRIE LIMITED || “ssc? nse England i epeciliy wel qalited] 























“I do not claim that the part 
played by the RAF, at Dieppe 
was perfect. The Fighter Command 
gavé faultless protection at almost 
the extreme range at which the 
single-seat fighter can win local 
air mastery, but whether we had 
enough bombers at Dieppe is 
arguable, 

“There are two _ schools of 
thought about that. There are 
those who say that as big a bomb- 
er fleet as we could spare ‘should 
have been hurled at Dieppe to dis- 
organize the defenders and crumble 
their defenses just before we land- 
ed. There are others who say that 
bombing would not have done the 





Insurance Adjusters 
a Meoary | and Allied Lines, 
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to handle such a subject, having 

gone through the complete experi- 

ence of enlisting, serving, being dis- 

charged and getting re-established 

again, in the first Great War of 
years ago. 

This book describes the measures 
and machinery through which civil 
re-establishment is to be effected, 
medical treatment, training, voca- 
dional training, resumed interrupted 
education, employment, land set- 
tlement, social security, protection 
and war pensions. It should furnish 
to Canadians generally a compen- 
dium of information as to the 
measures relating to most emerg- 
encies confronting service men on 
discharge. 








Mr. Fisher reports that over $100 
millions of unclaimed money is 
available and waiting for holders of 
‘undeposited securities to present 
their claims, To assist holders of 
such securities, he has prepared a 
manual covering more than 3,000 re- 
ports, giving cash or exchange value, 
sources of collection or exchange of 
bonds, stocks, coupons or scrip that 
holders had thought worthless, His 
purpose, he states, is “to provide in 
one volume the results-of over 15 
years of research on more than. 3,000 
suppasedly worthless securities that 
have a cash or exchange value and 
to make these data available for the 
first time at a price which all indi- 
viduals can afford.” 

This manual represents the “cream 








.... Brush Bristles 
“from a Test Tube? | 


Runde faneasais tiie 14 to. & Gace: 


Modern chemistry has devised a.material that 

makes better brush bristles. It’s called nylon 

; monofilament, and when compared with animal 
and vegetable brush bristles—it’s a tremendous © 
step forward. 

Nylon monofilament is extruded from nylon 
polymer, a plastic produced by chemistry from 
coal, air and water. Nylon bristles are tough, 
highly resistant to water, chemicals, cleansers, 
abrasives; they will not split, fray or become 





every Canadian 


The Fourth Victery Loan focuses the attention 
ef the world upen Conada. 


Our enemies watch, hoping we will fail te 
reach the quote. 


Our fighting men ond our allies watch, to see 
if we ore with them all the way — if we cre 
going to BACK THE ATTACK, 


Let's show them — Let's put the Loan over 
’ with a surplus. Let's really BACK THE 
ATTACK. , 















Round Trip to Russia 


ROUND TRIP TO RUSSI 
Graebner. Published ro) ae 
Longmans, Green & Co Price $4. 


Graebner is a writer for Life, 


trick, that it would not have 
mastered the concrete gun em- 
placements in the cliffs, the con- 
crete pillboxes along the front, or 
such heavily strengthened fort- 
resses as the Casing and the tobac- 
cO factory. A heavier bombard- 
ment by warship guns, or the run- 
ning of assault guns onto the beach 
would, they argue, have been 
more effective. 

“Certainly the bombing and 
cannon gunning-.by Bostons, Hur- 
ricanes and Spitfires which did 
take place, daring and accurate 
though it was, did not smother the 
heavier Dieppe defenses. My own 
opinion is that a heavier and more 
concentrated air bombardment in 
the hour before the landing would 
have been a great help... . 

“Dieppe may heave been spared 
this ¢lose and ruthless bombing 
because, since we were only mak- 
ing a raid, we did not wish to kill 
or injure more French people than 
we could help. If so, that is a poli- 
tical decision of which I have no 
knowledge, Sooner or later we 
shall have to use all the weapons 
of ‘total’ warfare if we mean to 
gain ¢ foothold on Hitler's Europe.” 
Another interesting angle of. the 

Austin book ig this Englishman's 
Peaction to the Canadian troops, 
their personalities and habits. He is 


of nine volumes” comprising the 
Marvyn. Scudder Manual of Extinct 
or Obsolete Companies and the Rob- 
ert D. Fisher Manual of Valuable 
Time and Fortune and, since the} 84 Worthless Securities. In addi- 

tion it includes reports on several 


outbreak of war has spent st of : 
his time in Europe and Asia. The aenens Companteg: Rot in these 


Luce enterprises appear to rate him g 
one of their more thoughtful 
observers, 
Graebner’s asstgnment was this: 
“Try .to find out what the Russian 
people are really like. They are our 
Allies. We are working with them 
now, and we will be working with 
them after the war. We must know 
more about them. What are they do- 
ing and where are they going?” 
This book is little more than a 
graphic report, Whether the ma- 
terial here presented is sufficiently 
typical or universal to justify basing 
conclusions thereon, perhaps even 
the author himself can’t tell. For} 
like every book yet written about 
e Soviet, this one still Jeaves the 
reader unsatisfied, puzzled as to the 
real explanation of the Soviet, 
Highlights that -particularly in- 
terested this reader are: 
Russians’ interpretation of total 
war, They really mean total war, 
both on the battle and home frents, ida 
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brittle. That's why you'll find these bristles in 
use on many different types of brushes . . . brushes 
to.clean the big guns, brushes for shell fuses, the 
myriad brushes used by modern industry. Chemis- 
try has even developed tapered bristles for paint 
brushes. These, of course, are not as yet avail- 
able for civilian use. More than likely, your new 
toothbrush or hairbrush has nylon bristles. 


Of course, war needs have first call on present 
production of nylon monofilament bristles, but 
they are certainly ‘‘something to look forward 
to after the war’. 


Nylon monofilament from the Plasties 
Division of C-i-L is another example 
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more Setue than — back | tional registration cards. increased 

perhaps more than ever before.| Thousands of cheques are now 

This means the chances for| issued daily by the Government| 0a of proner idetiention be 
cheque frauds have increased. and industrial concérns payable — 


Lang & Michener 
BARRISTERS, SOLICITORS, ETC. 
& arene " oe E hatayt 


Moa DpEIaN JOHNSTON, 
OORHEAD & MACAULAY 
aden Solicitors, Notaries 










°. 908 BAY ene a RONTO 
in athe il & baa .K uP. P, Normally, a certain amount of | ‘° individuals. Many of these one — 
CAGLE ADDR men r w islacebil. 8c, loss from this cause is expected.| P&°P!é are moving about the ‘ules Figures 
. RW ine e ‘ Some s0 from which this this | vithin or from place to place c of sip 
B.' Webster "i Rhy vediniie al oe within the same city, This makes|, Cases of raising the amounts 









P ATEN T ATTORNEYS it easier for'a cheque to fall into | £0" Which cheques are made pay- 


Cheques drawn against non- able are now less freq than 
the hands of some. perso : luent 
existent or inadequate accounts. whom it was not iteoaea, on some years ago, due largely to 
Forged signatures of people! it more difficult for the bank to| Cheque perforating machinery. 
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PATENTS - TRADEMARKS by ronding The Post prey i bank oe be sure it is cashing the cheque coe cause _ cheque losses, 
Star Bidg., 80 King st. W. cess for prncctnatet readers ayees raising the amounts/| for the right person. ulng by people th inadequate 
Teronte + Phone Ad. 0119 , 7% Fo ae week, for which cheques are drawn. Issued by Government bank accounts or perhaps none at 
. : Forging the signature of the —— members of a bank .- nove less frequently than 
ee eee | payee. st especially if lacking in ex- | formeriy, 
ACCOUNTANTS & AUDITORS ‘ perience, are inclined to assume| In some quarters it is claimed 
; Most Serious, Factor that because a cheque is issued| that while cheque frauds have 
ANDERSON & VALIQUETTE. || 01,2" ust i et | by te Goverment 1 ate to|eeand th, herote ta. 
Accountonts: & Auditors _ || One reason for this is the difi- The number of people fraudu- | increase ee sat deadeun 
ain ne CA abe ov ee Anderson. L.A. “CA. culty in getting proper identifica- lently endorsing cheques and pre- being issued, 
84 NOTRE DAME ST. WEST, MONTREAL Co a n Re O t 
CHARTERED ACCOUNTANTS P y pP 
B.C. Power Corp. ended Jan. 2, but more than the gain | the year. As Dec. 31, the company 
































CLARKSON, GORDON, DILWORTH & NASH 
CHARTERED ACCOUNTANTS 


in profits went for heavily increased 

Corp for 64h reached he hignor| 40, Final net profit eataleg 28 

Torense Montell -maminon-Winnlgers vensvaver level in the history of the company, | the previous fiscal year, 
showing an increase of 15% over y 

E. R. C. CLARKSON & SONS 1061. Indeme frank bil total- | Improvement in working capital 

Licensed Trustees and Receivers sources »| position to $2.3 millions is largely 

15 Wellington Street West, Teronto led $21.7 millions, as against $18.7 | sttriputable to a decrease in cur- 

> ae ae eT: ae eee rent liabilities caused by a reduc- 

nd eOvee, BOSD tion in the tax reserve. Among cur- 


were practically. unchanged, 
amounting to $2.08 a share on the cle ny Baad Bat ge a ed 


McDonald, Currie & Co. in 1981 Se minion bonds during the year, while 


7 its guaranteed call loans expanded 
Chartered Accountants In hig report to shareholders, W. to $1,141,000 from $601,000 


owned ten wells in the field, eight 
of which are now in operation. At 
Viking 21 wells are in operation. 
Nineteen are owned and two con- 
trolled by the company, Total daily 
flow of the 29 wells in operation is 
some 245 million cubic feet, 

During the year the company 
sold $650,000 principal amount of 
second series A oe bonds. The| t 
outstanding series B %: bonds 
were retired. 

Income, Surplus—~Years Ended Dec. I 
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the purpose, Mr. Lang reports the 
G. Murrin, president, said the tram- Gross income ........ 1,367,665 176.7 convenient | 
; way system carried 27.45% more| ©*"* Teeme, surplie—Yean eo “a : os, ~ ' shes * 208 0 | tort durian ato tees iam qe "9 i 
MONTREAL TORONTO QUEBEC OTTAWA 942 | ‘Directors’ fees ...... 470 or the distribution of a further established reputation for courtesy, 
passengers last year, while sales of | Oper. profit ......... $3,791,711 $3,035,851} Exec. salaries 21,801 21 si dividend the fi 
. electrical. ener were wu 13 49 Add Divds. rec. ..... 187,712 197,831 1 eee eee en. en on pre erred shares. comfort and service, 
By p %. sebad 5,634 6,727 
Th di a in. | _Jnt earned 0.0... ‘ 35,382 | Bad debte res. 1000 1ag0 | “Part from the long delay in obtain- ; 
e gas division recorded an in-| Less: Exec. remuner. 93,908 134,037 . taxes .....,.. 128/149 127.770 | ing a settlement from the authori- The Windsor Is ized os the 
crease of 18.69% in sales. oe $008 ss ofo-s: i oe Ament PERE .sseeee 128,048 146 ties, there remain technical diffi- een ae 
The balance sheet reveals a fur-| Bond int, etc. .... 284483 268.783 | inte meres: rue Oe tep | culties which have not yet been proper place for busines and 
CH AR LES GREER & co ther reduction in funded debt, while | Premiums, etc. .... G6 Nad. Bond dise. é exp overcome. Every effort, he says, social meeti 
® the ‘cash position underwent a owe ee aeeeas | eee ar w/e Sasa entree 12,984. 12,000) will be made to arrange for pay- ? ngs. 
Chartered Accountants _— eggs: nat os we Amort. refund. debi sei99 (sata? aineome, BP. taxes 14082 a6 3m a during the current financial ne 
TORONTO ons. Income, Surplus—Years End. sai ; ¢ * ’ : . ose $ fs . 
Net income ......... 1,121,055 1,170,943 Ye ton eome, Serplos—Years. Ended Dée, 31 
814 Excelsior Life Bldg. ° Elgin 0700 Rea Other income: vats arse Less: Minor. int’... |" 91606 |” 8018 | Ness Pret. divs 2... ee 1042 1941 4 
, Less: Expenses .... 10,456,653 9,123,650 | wet profit ........... 4,941,008: 1,180RRO | re eet eS | ee Fee siete + S00 
Total earrings ...... 11,230,195 9,005,407 Less: Dividends ..... 645,786 430,524 Surplus for year... sere 11.09 Taxes... wageetess ‘S15 575 Winsor 
T. P. GEGGIE \AStnocttes’ teee "-)  aaeD Shee Surplus for year .... | 485,663 | 731.400 Sune in tae | ee e-em = ON DOMINION SQUARE 
e Ve W D Lo & C Depreciation sees 9,746,168 2,569,781 | AOKY ORV, Surplus -- Seale 081, Less: Comm. on shs. Mat 1068; j<<ccgo0ss ces » 12,555 12,981 
e @ ve 0. terest .......... 1,504,899 1,520,555 esun KOS «renee 000 anes WEE 5 6nd Se peas pases eh ce pias 7,500 | Previous surplus ..... 375,253 428,537 | 
CHARTERED ACCOUNTANT Income & 3. ¥. P. tax °3,995,600 2,379,400| FAB. sevens. Prof. aoe aes ee dat ee aes Less; Pid. divds..... ...-.. 40,303 Cae 
PHONE ELGIN 8557 Chartered Accountants Sted sanemie 2: Tener awe’ | Less: Tax adjust, .... Soghh | T epcteaarne Gide Gaal te. Suriiis Gemeie “salaes Stade 
eeve A e fed to fixed ital | UTPAUs sorware ..... A 2 
TORONTO, CANADA ‘ COME. FUREEVE 56-0. yrtey ___180,000 | surplus forward ...... 5,420,576 4,773,449 | and $4,401 tO reserves and other accounts Balance Sheet Changes 
330 Bay St Winnipeg, Manitoba Net profit'.......... 2,705,696 "2,604,500 Magnes. per ahare., $2.58 93.70 | tin aad dition depreciation reserves Pro- | Cash .......:..+-+10+« $64,286 $22,102 | 
Y : a ae a 2.080) org working “sicieay tt $2,319 691 $1 senass ne share: Pref. “— “> ar | e 
' otk 72.75 ° c Bg eerie. 2.46 1. 
WAR . ‘ Aad: Prev, surplus . 1,168513 .1,008:188 Hamilton Theatres v ae 2.00 Laie 
Black, & Hanson Co. Hudson, MoMackin & Co. Shiniet shteien tak. Lee oe yon on hand held by Hamilton orking capital ..,.. $434,128 $98,798 
*Refundable portion $270,000 is included, | Unite eatres, +» Was $33,7 ; 
Chartered Accountants Chartered Accountants Rarned per share: s2.08 guor| 38 Dec: 26, 1942, as compared with Acme Gas & Oil 
SAINT JOHN ond Pe eae 2.00 2.00 | $22,649 at Dec, 27, 1041, according 


A net profit of $12,621 was realized 
by Acme Gas & Oil Co. in 1942 com- 
pared with $15,790 for 1941. Working 


to the annual report for 1942. Call} 
loans were down from $115,000 to 


—_—— Fort William 
. $53,000, while holdings of govern- 


a ss chathe MONCTON, N.B Working capital $1,374,474 $1,554,563 
an ur oc eee 


Balance Sheet Changes 
Cash eee orereeere #1 ,ae.008 $1,463,460 










Investments .......- 1,431,600... aera weds were up from» $24,750 to | Capital declined from $60,400 to $54,- 
a pom, pees receivable... ? 3 eer $74,750. Share of profits from op- ei Swedustion’ ti Oklaheme aad 
i TEHinh 8 FIPTAP MAIR | ehventarios .----+++- * * ti f Od Th ip an 
{ Ronald, Griggs & Co. ARTHUR S. FITZGERALD |} Puncec'deni'::::::: STEEN ST EE | et ne TOD acaimet g2n00e in ins | East Texas was selatively well sus- 






ada was $9,760 against $22,608 in the 
earlier period, Accounts payable 
and accrued liabilities were $4,201 





tained but production from Alberta's 


AND COMPANY Vermilion field had to be restricted 


Chartered Accountants Lower St. Lawrence Power 




















in .1942 of ’ 0 ” 
SASKATOON WINDSOR, ONTARIO 3450082, anbioces of esac $29,000 153. Of the 7% capital preferred | °! the C. N. R. into the Vermilion 


stock, 7,683 shares were outstand-| field through Cannar Oils is seen as 
ing compared with 8,650 in the pre- | ? favorable development with regard 
vious year, to the company’s investment in Bor- 


Income, Surplus—Years Ended radaile Oils. 
Dec. 26 


over the preceding year. After pro- 
vision for bond interest and other 
charges, including preferred divi- 
dénds, the company reports a surplus 
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for yee ogo By vena _ com- 1942 eioaL 
} 179in 1941 13,301 | Operating profit ..... y : i 
CHARTERED ACCOUNTANTS pag with 27m 10 and 1830 |oneane mn. vitae S| Dalhousie Oil 
E. J. HOWSON FEDERAL BUILDING GALT creased during the past year from ough operating income show- 


T erry 112,693 89,164 j 
$153,043 to $184,302, Less Depredation ...  'ge274 —-griges | Co, 22 increase from $23,417 to $25,- 

































R. S. McePHERSON KITCHENER 031 i 
: 'P. tax.  °40'15: ; in 1942, Dalhousie Oil Co. experi- 
Licensed Trustees T © B o fe T © Income er isan *esoat oars E. P. tax es an enced an increase in net loss from 
mem | Egat: Oper ta'2s: “Nene “eras | NS? Bree aivda'<".: Skee Sige | 274.995 to, s200487, after providing 
RUTHERFORD WILLIAMSON & CO. [Sissies EE "88 | suas tr yur... eum agme| _ Balance sheet as at Dec. 311002 
bdehsie J . 86, urplus .. ’ 
i. Chartered Accountants eee eecluicn Ste. Seka Meta Bn: AUD ores : sees ereram amie potas 
Rutherford Williamson, F.C.A Harold A. Shiach, F.C.A. eno | epereen k les Doe Cre eee Bei shetes le tne enittal a hone 
aa D, J. Seles, CA. W.¥. Gibson; CA... BJ. Middleton, CA. }| Avail Sor fined chign » 200208 100008) AGS: Gundry afjust..__<10." _ -.:,. | Tein WORKEDE, Capital of SIRTAM4, 
TORONTO—MONTREAL 2 —— m=n—=—~ | Earned surplus forw'd 108, ee vrote. Outstanding ‘cauital tenieias 
Licensed Trustees and Receivers Net profit ........000+ a5,287 33,199 ee ee ne ae a3 | unchanged gt three million sh 
Rutherford Williamson, F.C.A. F. B. MeCutcheon, C.A, Egat, Pret. G1VG8,.v000 OUD. -ssves.| BOERS) Peete ns 5.00 -_s Cretan henner 
€ Balance forward ..... 31,357 32,179 Commas ee Stats os ~ 0.29 0,10 ‘ 
oF 4. p er Working capital... $125,216 $158,026 Anglo-Norwegian 
G Elastic Web , Seer Anglo-Norwegian Holdings Ltd. 
Chartered Accountants nny as against $12,981 the year before. 


reports largest volume in its history 


Canage Cycle & Motor Co., subsi- |“ "4 fy Lang, secretary, reports one 


NNELL — Licensed : in 1942 in spite of difficulty in| diary of Russell Industries Ltd., re- 

j D. H. McCA 2 Licensed Trustee in Bankruptcy securing sufficient raw materials, P,| ports that combined total of civilian ae noe fully ee 

rial that Sterling Tower, Toronto - Horace Boivin, president, seberis. and a pechention has reached ingurance,' Tht semaining versale 
ar supplies were produc in| record high level. Civilian goods oe aay 

d nylon large vahueeh. 7 have decreased although demand for | P¢/onsing to subsidiary and asso- 


ciated companies were fully em- 
ployed for the period, but the 
amount of remuneration in each 
case is still under consideration with 


the major product, bicycles, contin- 
ues high but is subject to control 
to conserve metals. Outlook for 1943 


1 animal Balance sheet shows cash more 


mendous WILTON C. EDDIS & SONS jine see fet see 





























Established 1898 shown at $50,530. Initial dividend | is uncertain, G.S. Braden, president, | t,. guthorities, This applies to St. 
“3 of 25 cents a share was paid last| reports, due chiefly to difficulties in pplies 
n nylon CHARTERED ACCOUNTANTS year on the common. obtaining materials and manpower Sand Whetlag Cer und Ganenune ee 
oa ae Income, Surplus--Years Ended Dec, 81 | SHortages. : ; 
try from . Federal Building, Toronto ee clea 0 | Capital expenditures Inst year! Soni Vcuie eee ine ree taay 
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tou h Less remuner. 27,100 26,583 ee : 1941 and 1942, only payment on ac- 
° g ® ees a one fees 5,600 g00 | its liquid strength, with marketable count has been received 
leansers, : e Lege) sone. - divewers on oan securities now shown at a book value| “ rhe arbitration proceedings 6 
- bec Dunton, Bhacas. & Frewin tabee ae E. PF. tax. 483.000 125,000 | Of $977,629 and a market value of $1| parding the purchase price for the 
ome Chiwtnsinn Mondibnenn te Life insurance ..... 1119 1,119 $517,100 Seontlindie a erage und! factory ship, “Polar Chief’ have 
‘i ° c ively a year ago. y 
ee Dp. L. Ross & Co. ESL PISA “aivdac's2: BPE SER | onset. income, surptas—xre. Gnd. Dec. a1 | awarded will show a logs as bows 
_ Licensed Trustees . Liquidators Receivers eee ee ves Kise 1a.078 | Operating profit ..... $817,131 $790,197 | pared with the book values of the 
uses, the TORONTO - MONTREAL ° MONCTON hy marae Gees Pee Sic ts. ene wae eet ae sldissac® cibpartina’-Seies 
Chemis- 3 Add: Previous surplus 13,008 *2618 | Toes: Ine. & EP. ‘a +500,000 400.001 
for paint Less: Conting. res... 10,000 ‘15,000 cekan anaes 7. wanes re 
et avail- SHARP, WOODLEY & CO. |isige, orn wena “6 08g a “i 
vas, . * 
four new CHARTERED ACCOUNTANTS “Common een $1.80 $1.25| Common divds. :... 140,000 140,000 ROY AL BA N K 
; eae | Pepe, 0.25 nil — — 
tles. 313 CONFEDERATION LIFE BLDG, werk g capital ..... $847,284 $339,623 | Surplus for year ..... 153,030 148,348 ' 
: 7 , : Add: Prev. surplus .. 1,139,840 904,018 
1 present WINNIPEG, MAN a Leas: Prem. piet. red, 1163. ; 
les but . Medalta Potteries Si passage 1,299,631 1,139,840 
f ° aoe Cosh in ene iene ee erincludes $25,000 refundable E.P.T. 
orw i rned per share: . 
Charles T. Sears & Co Calgary, were 8130 at Dee. Si] Ppiged ns: aE mage | Mememnt tere hana 
aries * e a6 us onsinnt Were _ end of 7 Common... bubicse - 20 2.88 
Chartered Accountants eet cea” virvapiorion were | Werking capiiai ...:- $2,061,402 $1,801,343 cane 
ROYAL BANK BUILDING, LONDON, ONTARIO down to $29,556 from $42,404. Bond 


Northwest, Utilities 


Northwestern Utilities, Edmonton, : : 
subsidiary of Dominion Gas & Elec- : oe OFFICES: 


interest paid in 1942 was $17,106, 


againgt $9,354. 
resp Surplue—Years Ended nee, 31 


CHARLES T, SEARS, C.A. &. B.GRAHAM,C.A. PF. E. MOLLOY, C.A. Branches throughout Scotiang 











LT 1 941 Pe 
As the volume of business svail-| rots gecrt » ahdae $41, tric Corp,, sold 5,293,083 m.cf. of 
Bank Chat | atCatnetng’s ctr fates i Pia as AR ee see ended Pe 
Two British banks, the Hong hai, Hong Kong, etc. and costs of Y fees ..... 1,500 .,,,.,| ner, president. steady gain is 
énd Shanghai Banking Corp. andj operetion are high, it.is not expeet- traeseeees 1,000 = 400 noted since 1934, when sales were 
ie Chartered Bank of Indie, Aus-|ed the banks can operate at a profit | for yeor.. 7.201 6908 | 2478469 mcr. ee revenue in Complete 
fal and Chine have rwceniy bona |fr seme ine, ee ae ee meg | 
P open offices at st Chungking. Since Bank cleerings at he melee. “ acpi aa tN aeceen plement See iran of, omcntan uae Facilities 
Cie hl ce cea aca at act sc ee eae a ~~ 
e relinqu’ , one § 
ti new banking eee wil be sub over test st year. For se eannl w eapital ...., 988,787 one vuneed a heavy ee se snes Associated Banks: 
regulations hs a4 wilt lat te P encien wos large. Among the 28 in- : Famous Players _ ' Three Nuns were drilled in the|| || Williams Deacon's Bank Ltd, 







Chinese courts for settlement of any creases, Montreal was about 29% | Famous’ Players Canadian Corp. | Kinsella Field in 1942, two of which{| || . “es ~~ 
ane oo reperted substantial improvement | were brought inte beet | : 
try ion with clients in that COUR | WE a ete APPFOA ja operations during the fiscal year fore and one just after the clove of 


Canadian banks are cashing] tion for the payee, despite na- senting them. for payment bas}. 
substantially. 
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~ in 1943 at $1.88 a Share 

Maximum 

From Our Own Correspondent 

MONTREAL—Canadian Celanese 
Ltd. will not be able this year to 
retain net profits in excess of $1.88 
@ share on the common stock, an 
amount 12 cents under the total pay- 
ments and ments on the stock in each of the 
years 1941 and 1942, according to a 
statement made by Camille Dreyfus, 
|| president, at the annual meéting of 
- | shareholders. Net profit in 1942 was 
equal, after preferred dividends, to 
$3.19 a share on the common. ; 
Sales for the first quarter of the 
year, Dr. Dreyfus reported, were 
higher by some 13%, and profits, 
before tax provision, were ahead of 
1942 in the same proportion. 
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canta bale MPs qaeions.aeg nah 03 


Mans geese 260,517,327 257.147; 
Other _32.002/008 36°313/028 
















‘abel Gipetina "947,136,275 71 
All other ,..++,.- eee erst 


Total liabs. ..... 1,108,623,786 1,073,037,855 
Assets: * 

In & 136, 

Ze Sigsting U.S. fo 136, 


investnen —_ eeee 132,832 eset 
th.. 817 atts 7 1 

Bom. gov. sh. 78 +222 780,303,211 

Total invest. eeee , 1,056,492,019 
arserees i 00,205 

Ail ‘bther assets . 8,889,613 _ 10333 
Total aisets eteee 1,108,623,786 1,073,037, 885 





















When in 


MONTREAL 
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bergs Hvalfangeri A-S is unchanged. 
That company’s fleet hag been em- 
ployed continuously since 1939, but 
in view of the situation of the com- 
pany, it hag not been possible for 
= authorities handling the fleet 
estimate the actual results of 
operations. 
Although estimated profits from 
current operations are sufficient for| «| 
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Mer 4s earn rasnelty sop 
‘ at The Windsor because of its 















































































VICTORY LOAN 
ee 


AND PROTECT OUR MEN 
OVERSEAS 



























This amount cannot be wholly 
raised from current incomes. A 
substantial part of it must be 
raised from accumulated savings. 


This Bank recommends to its 
Savings Depositors the investment 
in the Fourth Victory Loan of their 
available funds. : 






The security is the best. . The 
interest rate is attractive and 
there has never been a time 
when Dominion of Canada Bonds 
could not be readily sold or 
borrowed against at low rates 
of interest if necessity arose. 


Back the Attack! 


BUY MORE 


VICTORY BOND 


IMPERIAL BANK 
OF CANADA 
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Dividends Declared: 
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_ DIVIDEND NOTICES [| 





Thi 
pay 
me 


Glove, pref. . 63.25 May i? 
Acmjo-Candn, Oil ., 2.04 May us 
Anglo Cam TEL, D. » 68% 


luminum, pref. ... 1. 
Ault & Wiborg, P- 1,37 


> 
Be} 


cEREE 
Re 


f Toronto .. 

ord Pr. 7 June 
i $s 

PE casa 175 July 


Berens ; 30 
7 : he see . 
Brewers eecce 810 May 20. Apr. 0 


Brazilian Tr. »-+* 75 June 1S Apt. 27 


je, 2nd pf. 1.50 May 1 Apr. 16 
B cian Porc. eaeee *,03 May 31 Apr. 30 
Bruck S. Mulls «+++ 0.10 Junel5 May 14 


Caldweil Linen, pref. 3, ~~ 1 Mar. 31 Montreal, 20th April, 1943.. 


, 2nd pref. sees .20 

on Marconi ....++ ~ ae 
Calgary Powet, P- ++ K p y 
Corr. Paper Box, p. 1.75 June 

Do., arrears +.+r+ses 7 June 
Can. For: Invest., ¢. 8.70 May 
Can. For. Invest. pf. #2 July 
Can, Int. Inv. Tr. p. 50 June 
Can. Malartic Gold .02 June 30 | 
Can. W. Nat. Gas, ¢. 1 Apr. 30 Apr. 26 
Can. Bk. Commerce 150 May 
Can. Bakeries, pfd.. 1.25 Juae 
Can. Dredge & D.%... 1 May 


~ 
- nn ee 
a 
w 
~ 
ow 


Can. Nor. Power ... |.15 July 26° June 19 per cent 


Do., pref. «++++s0 1.75 July15 June 19 


Breweries. pf.. .85 July 1 May15/ per Cent per annum) upon 
on ead vecees 030% May. 1 Apr. 9} paid-up opie stock of this 
: ag ec: 


o., pref. .--+++es — Jol j 1 
. Crushed Stone . une une 
cent Investors. « 0 May 1 Apr. 17}. 


Do., extra “ ooreun 
Candn. Ins. Shs. «- 
n. Oil COs. ..+ 25 May 15 ‘Apr, 
aut Plow . 25 June 1 May 15 
Coast Brew. «+--+ 03 May 1 Apr. 15 


sumers Glass .. 
i. Fd. sp. ord. .04 May 1 Apr. 3 
Cosmos Imperial ... .30 May15 Apr. 30 
Crown COrk ...++++ 50 May 15 Apr. 15 




















Cochenour Willans.. .03 June 1 May 10 
ics, lst pf. .75 “May 1 Aprsi5 

oe pf. es 37% May 1 Apr.-15 
Do., COM. «+ .++e46 .20 May 1 Apr. 15 
Dominion Bank ....+++ 2 May A Apr. 15 
Dom. Engineering .. . May 15 Apr. 19 
Dominion Tar, Pp. . 1.37% May 1 Apr. 1 
Distillers Seag-, P. »- 41.25 May 1 Apr. 15 


Scot. Invest., p. @l June 1 Apr. 30 
enintel Stores... -10 June 19 May 24 
East. Stee] Prod. ... .25 June 1 May l4 
nbridge N. .. 0742 June 30 May 4 
aoe Players .... .25 May 1 Apr. 16 
Federal Grain, P. «+++ a2 May 1 Apr. 15 
Ford Motor,A,B.. .2 June 19 May 29 
- Bel, A, c. *2 “May 1 Apr. 24 

es aon veceee %.40 May 1 Apr..24 


Hedley Mascot . 


Hallnor Mines ... 
Hiram Walker «.-+- 


02 May 15 Apr. 21 
10 June 1 May 7 
1 JunelS May 14 


h, ccccvne 25 Junei5 May.14 

sods Oit ccecctees *8.15 Junel5 May 10 
Honey Dew ...+see 50 July 1 June 15 
rial Bank .....+. 2 May 1 Mar. 31 
ter Metal p. & Ap.1.50 May 1 Apr. 15 
Do., arrears :..-+++. 5. May 1 Apr. 15 


nter. Nickel, pid. . 1.75 May 1 Apr. 1 
inter malities. pid. 7.8742 May 1 Apr. 21 
Island Mount’n G.M. *.05 May 25 Apr. 23 
Italo-Arg. El. 3.50 pesos May 6 Coup. 49 


Kirkland L. G. ..... 02 May. 4 Apr. 1 
aque G. M. .10+-.05 June> 1 Apr. 30 
por 2.50 Jun.11 Jun 3 
la’ eas peodvies ter #50 Sep.11 Sep. 3 
Do. .....sseesereee @00 Dec. 11 Dec. 3 
Leitch G. M. ...... .02 May 15 Apr. 15 
Loblaw Groc. Inc.., .25 June 1 May 14 
Laura Secord ...... @.20 June -1 Apr. 30 
Loblaw Groc., A,B .25 June 1 Apr. 30 
Do., CXtra ..eses 12% June 1 Apr. 30 
ontreal Cottons ... 1 June15 May 31 
oo pref. .....0 1.75 Junel5 May 31 
Madsen R. Lake .. .03 May 20 Apr, 20 
McMarmac R. Lake. §.04° May 10 Apr, 20 
Neilson, Wm.. p. -. 1.75 May 31 May 17 
Neon Pr. W. Can., p. 1.50 May 1 Apr. 15 
Noranda Mines ..... 1 Junel5 May 14 


Ogilvie Flour ....++ .25 July 1 May 28 


Langley’s pref. ..... 
Do 


Do.. pref. ...se05 1.75 né 1 Apr. 30 
Ont. Steei Prod. .... .25 ay 15 Apr. 15 
Do., pref. ...seee0 1.75 Mayi15 Apr. 15 
Penmans ....+ss+e08 75 May15 Apr. 15 
Do., pref.. ...cesee 1.50 May 1 Apr. 1 
Powel! Rouyn ...... %.02 May15 May 1 
Proprietary M. .... .05 May 6 Apr, 5 


Pressed Metals .... 4.25 May.15 Apr. 15 
Privateer Mine .... #.02 - May 10 Apr,.25 
Quebec Power ..... -25 May 25 Apr. 19 
Rolland Paper ..-. 15 Mayl5 May 5 

Do., pref. .s..08 1.50 June 1 May 15 
Regent Knit, pfd. .. 40 June 1 May 1 


Do., 


Do., ......ceseeeees 40 Dec, 1 Nov. 2 
Royal Bank .sreeee 1.50 June 1 Apr. 30 
Royal Trust ...+see. .80 May 1 Apr. 20 
Saguenay Pwr., pe 1.374 May 1. Apr. 14 
Shawinigan W. ... .22 May 25 Apr. 19 
Sherwin Wms. ¢2..4+ 15 May 1, Apr. 15 

Do., pref. ese 1.75 July:2 June 10 
simpsons Ltd. .... «2.00 Junel5 May 15 
Siscoe Gold ....+.+. 014 June 15 May 12 


Simpsons, pref. .. 1.6242 May 1 
Do, ATTCSTS .esese 2 JunelS May 15 
South Can. Pwr, y..+ 20 Mayi5 Apr. 20 


Steel of Can. .sdhse. 675 May 1 Apr, 7 
Do., pref. ...seeceds .15 May 1 “Apr. 7 
St. Law. Flour ....- .35 May 1 Mar.31 
Do., extrar....+. 50 May *1 Mar.31 

Do.. pref. ..000.6¥ 1.75 May 1 Mar. 31 
Teck-Hughes ..... #10 June 1 Apr. 30 
Toburn Gold ...+.- .01 May 22 Apr. 22 
United Corp. A. .. .37 May15 Apr, 15 
Waite Amulet ..... 15 Junel0 May 10 
Western Brew. .... .15 May15 May 1 


Wilsil ...esecccssode 25 July 1 June 1 
H. Walker-Good. .. 
Do., pref. ....006 J 
Westminster Paper.. .« 1 
Weston, Geo., pfd. .. 1.25 May 1 
Woed A. & J., pid. 1.75 May 1 Apr. 15 
ZellerS ...cccccveccees .20. May 1 
Do., pref., ..-.0-0 37% May 1 Apr. 15 


tN. Y. funds. sSubject to approval of 
Foreign Exchange Control Board, 20On 
arrears ‘Interim. tArreats eliminated 
by this payment. $Initial. #éExtra pay- 
ment eliminating arrears. 


nnn 


Paramount Kitchener 


- Reserves for imcome and excess 
profits taxes of Paramount Kitchener 
Theatres, Ltd., for the period be- 
tween Jan. 1, 1942 and Jan. 2, 1943, 
were $8.646, as compared with $713 
in the previous parallel period. Cash 
in bank was $3,915 as compared with 
$8,253, but holdings of government 
bonds were $10,000 against none in 
the previous year. 

Income and Surplus Account 

Jan. 1 




















Dec 

1842 1940 
Jan.2 ‘Dec. 31 

1943 1941 
Total earnings ...ceee $* 12,785 $ 18,123. 
Less: Depreciation .. 6,003 3,765 
Inc. & E. P. taxes... 2,719 8,046 
Net profit ....,..ce008e 4,063 6,313 
Less: Pref, divds. .... 5,527 7,895 
Deficit for year ....0e 1,464 1,582 
Add: Prev. surblus .. 6,424 8,001 
Less: Loss on bonds .. 15 *5 
Earned surp. fwd. ... 4,945 6,424 
*Profit. $3.99 

Earned per share: Pf. $2.57 . 
Paid : scuevecsesaane 3.50 5.00 
Working capital ...... $12,673 $8,148 


Quebec Power 

Quebec Power Co.’s gross and net 
earnings, the latter before taxes, 
show little change in the first quar- 
ter of this year as compared with 
tne same period of 1942, 

For the three months ended last 
March gross revenue totalled $1,057,- 
81, or about $27,000 more than in 
the same period last year. Lower 
Cperating and fixed charges were 
offset by an increase in reserve for 
depreciation, leaving net profit, sub- 


ject to income and profits tax, at 


roughly the same level as in 1942, 
Revenue & Expense Account 
Three Months Ended March 31 


Gross revenue 
Less; Oper, charges .. 


ixed Charges esses 121,645 122,920 
Depreciation ..scesse 112,500 73,000 
Net profit? ...seseceee 304,238 306,410 


_ DIVIDEND NOTICES 


Dominion Bridge Com- 
pany, Limited . 





30th April, 1943. 
By Order of the Board, 


F, W.. EVENS, © 
M ss Secretary 
> ontreal, Que., 
27th April, 1943, ai 


{ 


is Date 

- Date ot 

sek peranle Coee 
301% 





: ; 
‘530 May 31 Apr. 30 | the.close of business 
day of April, 1943. 


Montreal, Que., April 13, 1943. 





‘Cochenour Willans Gold 





1coteet $1,090,803 
rges .. . 519,298 $26,473 


* 


NE th termi 
se entetemtang, | 
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Shit > a ae 
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By order of the Board. 
8. G, DOBSO 
General 


Mines, Limited 
(No Personal Liability) 
DIVIDEND NOTICE 


INTERIM DIVIDEND NO. 8 


an interim dividend of three cents 


NOTICE IS HEREBY GIVEN that The Busin ass ! 


Of Farming 


By GORDON L. SMITH 


From numerous parts of the coun- 
try come reports of a sharp increase} country. 
in the salés of farms. In many cases|- The plants 
thése are excéllent improved prop- 
erties in full production. Their 


per share in Canadian funds has been 
declared on the issued capital stock 
of Cochenour Willans Gold Mines 
Limited (No Personal Liability) and 
will be paid on the lst day of June, 
1943, to shareholders of record at the 
close’ of business on the 10th day of 
May, 1943. 


By Order of the Board. 
G. M. HUYCKE, 


Secretary. 
Toronto, Ontario, April 21st, 1943. 


Canadian Malartic Gold 
Mines Limited 

25 King Street West, Toronto 
DIVIDEND NO. 20 


NO'ICE IS HEREBY GIVEN that | 49¢ to stop 
a dividend of 2 cents per share has 
been declared by the Directors, of 
‘Canadian Malartic Gold Mines Lim- 
ited, payablé in Canadian funds on 
June 30th, 1943, to shareholders of 
record May 6th, 1943. 


. By Order of the Board. 


H. WHITTINGHAM, 
Secrétary-Treasurer. 


April 22nd, 1943. 





DIVIDEND NOTICE 


Hiram Wailker-Geoderham & Worts 


Limited 
DIVIDEND NO. 92 
A quarterly dividend of 25e a share has 


been declared on the outstanding no par 

value Cumulative Dividend Redeemable 

Preference Stock of this Company, payable 

Tuesday, June 15, 1943 to shareholders of 

eee the close of business on Friday, 
y 14, 


DIVIDEND NO. 93 
A dividend of $1.00 a share has been de- 


clared on, the outstanding no par value 
Common Stock of this Company payable 
Tuesday, June 15, 1943, to shareholders of 
record at the close of business on Friday, 
May 14. oo 


By Order of the Board, 
FLETCHER RUARK, 


Walkerville, Canada  .. _ Secretary. 


April 13, 1943, 





4 


WAITE: AMULET 
MINES, LIMITED 


DIVIDEND NOTICE. 

Notice is hereby given that an in- 
terim dividend of Fifteen Cents (15¢) 
per share, payable in Canadian funds, 
has been declared by the Diréctor§ of 
WAITE AMULET MINES, LIMITED, 
payable June 16, 1943, te shareholders 
of record at the elese of business May 
10, 1943. 


By order of the Beard, \ 


J. ®. BRADFIELD, 
Secrets 


Toronto, Ont., 
April 22, 1943. 


———— 





Loblaw Groceterias 
Co. Limited 


NOTICE is hereby given that a quar- 
térly dividénd of 25 cents per share and 
a bonus of 12% cents per share on the 
Class “A” shares, and a quarterly divi- 
dend of 25 cents per share and a bonus 
of 12% cents per share on the Class “B” 
shares of the Company have been de- 
clared for the quarter ending May 3ist, 
1943, payable on the ist day of June, 
1943, to shareholders of récord at the 
close of business on the 30th ot 
April, 1943. The transfer beeks will not 
be closed. Payment will be made in 
Canadian Funds, : 

By Order of the Board. 

R. G. MEECH, 


Secretary. 
Toronto, April 22nd, 1943. 


Notice of Preferred Stock Dividend 
No. 114 





A dividend of one and three-quarters 
per cent (1%%) has been declared on the 
Preferred Stock of this Company, for 
quarter ending 3ist May, 1943. 

Netice of Commen Stock Dividend Ne. 60 
dividend of one pér cerit (1%) has 
ae declared on the Common Stock of 
this Company, for quarter ending 3ist 
May, 1943. i 

The above dividends are a on 
the ist day of duly, “3943,” to 

iders of record at close 
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o Lull in U.S. Buying Slows Recent Activity i 
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permits hag been put ‘at six|the different types 
cents a bushel, subject to change] the different d 
from = ae ie it would ‘ap-] barley is 
pear that: any permits have 

Decktakulr oat There seems to be |}, 
a danger of shutting off interest 
‘south of the line in Canadian oats 
if permits are Charged for at a rate 
calculated to, absorb practically all! 
of the pricé advantage 


situation was even. more  pro-|such 
nounced at the beginning of this 
week when in one day more than 
1,1 million bush 

grains were deliver 
elevators as against 680,000 bush- 


ey WINNIPEG.—The whea 
is of record at close of | ket has beén comparatively quiet 
Apeil, gs during the past week, after excite- 
ment occasioned by , purchases 
here, through Commodity Credit 
General Manager. Corp. of grain for the account of 
the U.S. Government, ° , 
Total of these is now put at 7.5 
million bushels, and reports from 
south of the line indicate that 
large additional purchases in the 
near future are to be expected. 
; But in the interval there has 
dividend of one and one half been a tendency toward slight 
(being at the rate of six | Weakness in the market, with all 
the | futures slipping well below the 
bank | dollar level. Prices, however, are 
> payable tt the sufficiently above the 90-cent base 
yo, May 1 Apr. 1) | bank and its branches on and efter | Of the Canadian Wheat Board to 
35 , of June | ensure that new deliveries made 
to shareholders of record at | at country elevators by farmers 
on the 30th | are sold on the market instead of 
going to the Board. : 
nw Last week such deliveries 
Manager. amounted to four million bushels, 
and could have been larger except 
that preference, in movement is 
being given to coarse grains. 
Last week’s coarse grains deliv- 
eries were one million bushels 
greater than those of wheat. The 


LINSEED & SOYA OMS 


‘Als Owning and Opereting 
THE SARNIA ELEVATOR 
CO. LIMITED 


shipped 
tions to which 


The opening of navigation has 
een eagerly anticipated, and 
there has been a much greater de- 
‘mand for cargo space for grain 
than could be filled, Most of the 
ai¥ commitments for the opening so- 
in buying|far as wheat is concerned have 
.| been for the Commodity Credit 
Corp.’s' purchases. 

Demands for space for oats and 
barley, for shipment to American 
buyers on Lakes Superior and 
Michigan as well as on the Lower 
Lakes, have been heavy. That is 

.| particularly the case since it has 
been ruled that railway cars can- 
not be supplied at the lakehead for 
movement all rail to U. S. destina- 
tions. Cars available are being 

ceiling prices, and reselling it|held for grain movements to des- 
, tinations in eastern Canada. 


The railways have lately made} 








: Oats and Barley — 
Demand for oats and barley still 
keeps prices for these grains at 
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QQUEEN > GIUAY, IO! 








Winnipeg wheat prices are somewhat down from 
recent levels, due to a lull in™U. S. purchases, which 
thus far have amounted to 7.5 million bushels, But indi- 

"cations are that American buying will soon be resumed 
— that Washington, through Commodity Credit Corp., 
will buy much more during the year, 


























THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Maniteba 
and Saskatchewan and Terminal Elevators at 
Fort. William and Port Arthur 


" Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 



































ceiling levels, in spite of increasing grain on this side of the line at 
deliveries. The new system of 
equalization fees, to be paid for 
permits to export such grains to 
the United States, is not thus far 
producing much revefhue*to be 
paid in fo the Canadian Wheat 
Board for subsequent distribution 
among farmers. 


In the case of oats the cost of 














across the border. 


The demand from eastern Can- 
ada ‘and from mills is sufficient to| some increase in the number of 
absorb present offerings. With re-| cars available for shipping grain 
spect to barley no fee has yet been| from country elevators. Because 
charged, although permits con-|of the late opening of navigation, 
tinue to be issued. Barley shipped | and the release of terminal space 
south is practically all bought on| at the lakehead, cars were arriv- 

a sample basis, intended for malt-| ing there, for a brief period, more 
|ing. Varying circumstances in re-| rapidly than they could be un- 
spect to different shipments make | loaded. That situation will be cor- 
it difficult or impossible to fix a| rected soon as a few carg 
fee based on current market quo-| grain have been put aboard boats 
tations that would seem to cover | at the terminals. 


Ritz-Carlton 
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“An old established firm with @ réputetion for doing business RIGHT” 


ToReorganize THE ALBERTA PACIFIC GRAIN COMPANY 


Montreal Hotel Proposal 
Cuts Interest Charges by 
Over Two Thirds 


From Our Own Correspondent 
MONTREAL, — Bondholders 
Ritz-Carlton Hotel Co., Montreal, 
Ltd., meet in. Montreal July 14 to 
consider a reorganization plan, de- 
|} signed to reduce the annual fixed 
m | charges on ‘the first and general 
| mortgage bonds from $83,547 to $26,- 


beets grown in different parts of the 


o 

had to be inspected for 
pogsible diseases and insect enemies 
and then studied generally with a 
previous owners usually retire and| view toward fitting it into other}. 
so the authorities; concerned with| Canadian farm production. At the 
greater food production. are Gis- 
turbed about the trend. What can be| had to be established from first ex- 
perimental, then commercial seed 
crops grown in Canada. 

Hand in hand with this agricultural 
development would be experiments 
with the unusual activity in sales of | t0 determine the mast practical ways 

of processing the crops, 

So far es the Russian dandelion is 
concerned, the authorities seem to 
have reached the point where, if this 
es | Year's plantings prove satisfactory, 
we will soon have enough seed for a|’ 
start on commercial production. This 
year apparently the stage has been 
reached for large scale field trials 
to confirm experimental plot find- CHAIRMAN 
ings. Sometimes a plant may make| Eric F. Thompson, general agent, 
an excellent showing in the latter 
only to develop some fatal weakness 
when grown more widely. 


LimiTteo 


( Licensed and Bonded with’ the Board of Grain Commissioners ) ' 


same timé an adequate seed supply 
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+ 
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462 Counine Elevaters 
' 72 Flour Warehouses 
224 Coal Sheds 


Terminal Elevaters at 
Vancouver and Pert Arthur 


(Capacity 9,461,500 Bushels) 
Offices: Calgary and Winnipeg 
(36) 


RELIANCE 


Owners and Operators Country Elevators 
and. Terminals 


Exporters and Shippers 
MURPHY CO. INC. 
UCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


it, however, is another | 


ie ees 
em 


matter. : 
The development is perfectly na- 
tural and’ corresponds very closely 


developed urban 
majority pt casés these farms are 
being sold by owners who have been 
anxiotig to retire for some time. Un- 
til recently, however, farm valu 
have been depressed and there was 
little hope of getting out of the busi- 
ness without serious. loss. 
: s 


al estate, In the 








The plan is not a complete re- 
organization. It ‘affects only the 
bondholders. .The outstanding $1 
million of 7% preferred which is ‘in 
of dividénds since Jan. 1, 
1911, and $1 million of common 
stock, are not. affected by the 





Farm Values Improve 

Five years ago, many farms could 
not have been sold for more than 
the replacement value of the build- 
ings alone and sometimes for a good 
deal less. Now with livestock and 
livestock products worth consider- 
ably more and in almost unlimited 
demand, the farm owner has an ex- | slow largely because growth is slow. 
Nature produces but one crop a year 
within most of Canada, though in 

In the interests of greater food | the 
production it would help matters if | scientists may speed things along by 
these farmers of retiring age could | using greenhouses for a second crop 
be induced to continue active opera- 
r the war but if our 


enger depariment, 
ific. Railway, who 
-| bas been elected chairman of the 
| Baatd of Trade Club of Toronto. 


Plane Contracts 
Now $62 Millions 


Noorduyn Reports Un- 
finished Orders on Books 
— U. S. Air Force Tak- 


ing Norsemen 
From Our Own Correspondent 
MONTREAL.—Noorduyn Aviation 
Ltd.’s backlog of business is contin- 
ually increasing and, at present, un- 
_ finished orders on the books have 
Canadian soil and cjimate is not the}, value of approximately $62 mil- 
only essential, Farmers to whom| lions, according to a statement made 
that seed is entrusted must also be| by R. B. C. Noorduyn, vice-president 
supplied with certain vital informa- 
tion. They rely on the scientist to} ™ 
tell them when this new crop must 
be sown, how it can be cultivated, 
protected from disease and insect 
pests, when it is ready to harvest 
and how it should be cured, 


Holders of the outstanding $647,- 
500 of 5% first nds, in 
arrears since June 1, 1938, will re- 
ceive a like amount of new first 


A Slow Process 
The whole protess is admittedly 





ia ee 


is to be extended to Jan. 1, 1973. 


In accepting the plan, holders will 
cancel all interest arrears, except 
for 1940-41-42, Non-interest bearing 
certificates for interest arrears will 
be given at the rate of 60% for 1940, 
and 100% for 1941 and 1942 arrears. 
These -certificates are payable Jan. 


cellent chance to realize on hi in- 





But even with every short cut it} 
follows that of the| takes several years to build up a 
ial seed supply from the} . 


New General Mortgage 


Holders of the outstanding $852,- 
375 of 6% second mortgage bonds 
will receive a likesamount of general 
mortgage bonds, carrying a coupon 
of 1%%, due Jan. 1, 1973. it is pro- 
posed to, cancel arrears of interest 
up to the end of 1940 and to give 
certificates of indebtedness, similar 
to those for the first mortgage bonds, 
on the basis of 30% of 1941 interest 
and 40% of 1942 interest. 

The plan provides. for the issu- 
ance of $120,995 of the certificates of 
indebtedness; $84,175 go to holders 
of the first mortgage and $35,820 to 
holders of the second mortgage 


ar period they would | corifm 
be doing so only at the risk of heavy | Original pound or so of suitable seed 
personal sacrifice, Shortly after the 
peace in 1919, it’ will be recalled, | mentdl plot. 

farm. values slumped with alarming} And, of course, a supply“of com- 
suddénness, and havé in fact, not yet | mercial. seed of a type adapted to 
fully recovered in many communi- 


NORRIS GRAIN COMPANY 


C. C. FIELDS, Pres. 


produced from the original experi- 


GEO. S. MATHIESON, Vice-pres. 
C. E. BABBITT, Sec’y. 


Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


and general manager, at the annual 
eeting of. shareholders, 
Deliveries of a large order of 
Noorduyn Norseman (U.C.-64 planes) 
to the U. S. Army started early this 
year, Mr. Noorduyn stated. 
~ No Standard Profit 
Commenting on the balance sheet, 
he told the shareholders the com- 
Vendard piutie to the hoard oo for 
standard profits to the of ref- 
Notwithstanding the heavy export | erees at Ottawa. To date no decision 
nd feeding of grain on the farms} has been handed down. As soon as 
one is reached, he said, shareholders 


New Industrial Crops _ 

Canada’s meagre ‘esults in the 
production -of rubber producing 
ty. | plantg‘and industrial crops generally 
have been received with a good deal 
of impatience in some quarters. Ap- 
parently the expectation was that 
the Dominien would be producing 
hundreds of thousands of acres of | Big Block of Grain 
such crops this year. — 

Such development, however, would a 
be absolutely impossible because of | this winter, stocks remai S 
the utter lack of such basig require- | jy nigh throughout aa Thestetien AS will be advised. 
ments as proper seed, skill and equip- 
ment. Introduction of a new. indus- 









According to the arrangement, no 
dividends can be paid by the com- 
pany until the new bonds are can- 
celled or called for redemption. 


ew eet 


. Since 1857 





n. & Dom. Sugar 


Canada & Dominion Sugar Co. re- 
ports comparatively little change in 
its earning position for 1942. Net pro- 
fit for the year equalled $1.32 a 
share as compared with $1.12 in the 
11 months ended Dec. 31, 1941, the 
‘ficsal year end being changed in 1941, 

Balance skeet_as at Dec. 31, 1942, 
reveals a drop of some $3.2 millions 
in inventories to $5.2 millions, Cash 
position improved to close th $3.2 
millions from $212,037 while invest- 
ments moved up around $800,000 to 


Iders also were told that 
relations with ‘employees, now ex- 
ceeding 9,000 in number, are “very 
good.” Mr. Noorduyn said the re- 
newed agreement, signed two weeks 
ported for the same date a year! ago, will be in force until July 1, 


the end of March it was estimated 
that the total amounted to althost 1.4 
trial crop on a commercial scale is| pijlion bushels or almost twice as 
a much more complieated and tedious | much as the 735 million bushels res 
process than starting a new manu- 
facturing process, and even the lat- 
ter job, as North Americans have 
discovered in this war, is not as 
y as many people | or Jivest 

imagined. “Before the farmer is shell San 
ready to take on the new job there} crease in this line is of record- 
must be a great deal of experimental breaking proportions, This, of 
work, sometimés spread over Many | course, is the backlog upon which 


the authorities are counting for pro- 
ducing the tremendously increased 
amounts of meat and dairy products | numbered 10,887, or. 3,094 more than | Opera 
for the same month’ last year. ‘For 
the first quarter of 1943 the number 
of passengérs carried totalled 28,352 
9,353 over the corresponding 1942 


redson Eons 


Grain Merchants 
Shippers and Exporters 


Wheat accounts for 57% of the 
total with the remainder in coarse 
‘feed grains of approxi- 
million bushels. The in- 


Trans-Canada Air Lines 
Set Passenger Record 


Trans-Canada’ Air Linés carried 
more passengers in March than in 
any month in its history, according 
to O..T, Larsen, vice-president. 

Passengers carried 


HEAD OFFICE 


Cons. Income & Surplus—Yrs. End. Dee. 31 WINNIPEG 


. s 
Rubber Plants ~ 
The experience of thé Dominion: called 
Experimental Farms with rubber 
producing’ Russian dandelion is/| Billions o 

typical. In the first place a supply of 
seed for experimental purposes had | }, 
to be secured. Then this has to be 
tested over wide areas in Canada to minerals, 
determine where maximum yields 
could be secured, Soil and climate 
were factors in this connection both 
J having an important influence on 
growth, wintering ability and the 


Branches Theeugheut Cenade 


} Pounds-of Meat 
If fed entirely to beef cattle and | period. 
ogs this batklog of coarse grains 
necessary complement of 
concentrates, and vita- 








Industrial Acceptance Corp.’s vol- 
ume of business so far this 
mins, is capable of producing ap-| been: satisfactory, considering con- 
proximately 6 billion pounds of| ditions, Russell D. Bell, preg 
meat or about ten times our bacon | told shareholders at the annual meet- 
. Subsidiary companies also were | "zed Per Share .... 
Working capital 


Questions Answered 
- Without Charge 


Surplus for year.... 
Add: Prev. surplus. . 


Surplus forward ..,. 
*11 months. deficit: 








export commitment to Great Bri- fing ns 1 ‘30 
doi 11 916,346,448 $15,780,947 









percentage of raw rubber extracted| O¢ course, 
trom the roots. Incidentally this per- ap 


Financial Post you are entitled to 
a subscriber to ‘The Financial ian iavestment that you 
are interested 


If not already a subscriber, 
Investment Department when sending 


USE THIS COUPON 
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it would not be possible 


‘Wheat Prices 


address your enquiry to The 
Winnipeg Grain Futures. pe re 


Week of 1 26, 1943 
: Aer teh 


Cash Quotations 


THE FINAN 

481 University Ave. 

Toronte 2, Canada, — 
Please send me The Financial Post for the next year (52 issues).* - 

enclose $5.00. __ | 
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i ill «¢ ty now 
‘boosted . from 600 to- tons 
‘daily, ‘Golden Manitou Mines ig 


» making efforts to use its new ca- 


pacity fully.. So far; milling rate 
has been’ lifted to a little over 700 
tons a day due to the influence of 
chronic labor shortage. 

Labor continues the key factor 
surrounding all the company’s 
efforts in turning out zinc. If the 
company had the men it could 
turn out eight. “million more 
pounds of zinc a year. New 
arrangements with - Selective 
Service will correct the present 


‘situation, it is hoped, but the man- 


agement is making no predictions 
‘on future results. 

With a crew of 230 men the 
company has had as many as 6% 
absentees over a period of three 
days and even when new men 


is no assurance: ‘they. will. Many 
of the men are: making more 
money .than they’ ever: ‘have » be- 
fore and with current:high rates 
of taxation on added income, 
some. miners only turn up for 
work five days a week. 
Slows Shaft Work Too 

The’ labor shortage has also 
slowed up the operation as a 
whole. Sinking from 500 to 1,000 
ft. was started some time ago but 
the shaft is dogn only a little 
over 600 ft. at present, Limited 
diamond drilling is being carried 
on, little more than enough to 
guide operations. 

Despite difficulties, results have 
corresponded fairly closely with 
preproduction estimates. 
Financial Situation 

Recently it was asked in the 
House of Commons if any of the 


promise to turn up for work there $375,000 bank loan guaranteed by 


Nickel Deliveries -Meet 





All War Needs 





Stanley 


Inco. President Calls_ for Intensification of 
Efforts to Achieve Victory — Says Manage- 
ment Must Prepare for Return of Peace 


Despite the huge increase in the 
demand for nickel for war purposes, 
International Nickel Co. has been 
‘able to fill every essential need, 
President R. C. Stanley revealed at 
the company’s annual meeting this 
week. 

“While we have strained our pro- 
‘duction facilities ‘to the utmost, 

essential deliveries of nickel have 
been made promptly and no shut- 
downs of ‘essential war production 
are known to have occurred due to 
failure of nickel supply,” Mr. Stan- 
ley stated. 


Reviewing,.the present situation 
and obligations _ for the future, Mr. 


Stanley urged that “with ultimate |’ 


victory in sight, we-must further in- 
tensify rather than slacken our.-ef- 
forts to-end the war; moreover,.itis 
the. duty, of industrial managem@nt 
to prepare now. far the remem 
peate.” . 
* +-Expatision- in 1943 is S expiied te 
-entail substantially lower disisurse- 
‘ments — -probably not exe $9 
millions comparéd with $12 tions 
in 1942- and. “$117. millions in °1941; 
Depletion and depreciation provis- 
ions.for, 1942, including special amor-|' 
tization, - amounted’ to $13 millions, 
Mr, Stanley noted, offsetting capital 
expenditures. . : 
Labor Shortage 


The output of nickel in common 
with that of other essential metals 
depends upon an adequate supply of 
suitable labor, he pointed out. 


In the countries in which Inter- 


national Nickel operates there is 
stated to have been an acute short- 



















age of labor which has ‘affected ‘not 
only mining, smelting, refining and 
rolling mill divisions but also offices, 
laboratories and technical personnel. 
Women have been found helpful in 
relieving the labor situation in Can- 
ada, with 700 now employed. 
Attention was drawn by Mr. Stan- 
ley to the tremendous increase in 
taxation since 1937 which was the 
company’s most profitable year. In 


' 1937, $2.25 a share was paid in divi- 


dends while*71 cents a share was 
paid out in taxes. In 1942, dividend 
disbursements -totalled $2 a share 
while .taxes ‘amounted to. $1.72 a 
share. © * : . 

Postwar Plans 

Reviewing plans for after the war, 
Mr. Stanley declared that “the com- 
pany’s accomplishments during the 
war, coupled with intelligent plan- 
ning at this. time, foreshadow equally 
satisfactory accomplishments:in the 
‘postwar period.. One needs only .to: 
visualize the endless procession of 
trucks, tanks, planes and ships mov- 
ing to the fighting front’ in order to 
realize the diversified useert of 
nickel in ‘war material. 

.“More manufacturers. are ‘now 
using -niekel: than -ever ‘before and 
are becoming familiar with its quali-| - 
ties. It is quite ‘likely that many 
wartime uses of today will become 
peacetime uses of tomorrow. I be- 
lieve that sufficient new applica- 
tions, including many originating in 
the war period, will persist to more 
than offset former : peacetime uses 
lost to competitive. substitutes such 
as. plastics and other metals and 
alloys.” 


--Mining-Company Reports. 


Bralorne Mines 


The large programme of advance 
development carried out in previous 
years stood Bralorne Mints in good 
stead in 1942. While production and 


earnings were slightly lower, ore re-. 


serves were increased-,both in ton- 
nagé and grade and if the present 
working force can be maintained, 
production can continue for several 
years on. the present basis without 
jeopardizing postwar operations, it 
is stated. 

While dividends of $1.20 a share 
were greater than earnings by a 
small niargin and $150,766 was spent 
on new properties, working capital 
at the end of the year remained prac- 
tically unchanged.” 


Although development footage de- 
clined from 15,699 to 9,872 ft., 4,555 
ft. of new ore was opened in 1942, 
The most important ore was in the 
Coronation vein which is becoming 
increasingly important with further 
development. 

Qre reserves at the end .of 1942 
totalled 999,000 tons of 0.498 oz. 
gtade,. an estimate which is expect- 
ed'to prove.on the conservative side 
in actual mining. A total of-171,095 
tons of ore were milled in 1942. 


Levels below the 1,400-ft. horizon 
are’ expected to fall between the rich 
600 level and the 1,400 level which 
has given 5,367 ft. of ore of 0.38 oz. 
grade. - 

As a result of the company’s search 
for. strategic minerals, one new prop- 
erty is being prepared for produc- 
tion on an extensive scale. 


Income and Surplus Account . 


Years Ended December 31 
: 1942 1941 











Bullion prod. ;...... 3,425,307 3,808,804 
Prod. exp. .... 1,081,489 1,233,302 
OS a elise 61,577 68,268 
Community welfare 29,578 35,932 
“0 s.  gas9 as 2,471,592 
Add: Misc, income .. "11.758 14.393 
Gross profit ........ 2,264,421 2,485,785 
Less: Adm. & gen. . 49,255 41,215 

Depreciation .....,. . 
Ore depletion ..... 88,400 128,400 
BD ccnsarntatess 574,989 639.803 
Net profit ........... 1,393,777 1,524,367 
Less: Divds. ......... 1,496,400 1,496,400 
AP: FOGF*:. i. 0s *102,623 27,967 
: Prev. surp. .... 1,532,278 1,787,445 
Less: Invests. res. -, ete. 131,019 283,135 
Surplus rat ie 1, 298,636 1,892,377 

+ 
Earns. : Share ‘and pve. 3 

PORE Sseese ree + 8 1 Aa 


No. of. Shs.- “Qutstd. 1,247,000 1,247,000 
Werking. » $1, e1.318 $1,780,353 





in: w 
completing a two-well” 


is| is stated to -have . bee 


Kerr-Addison 
An estimated net profit of $600,366 


or 12.7 cents a share was realized by’ 


Kerr-Addison Gold Mines the three 
months ended March 31, 1942, com- 
pared with $2,395,064 or 50.6 cents a 
share for all 1942, © 

Development was very limited due 
to the labor situation but diamond 
drilling of the carbonate zoné west 
of No. 3 shaft between the 700 and 
1,450-ft. levels. continues -to. add to 
the tonnage in ore zones Nos. 8, 9 
and 10. 

At and. below the 1,450-ft. level, 
drilling has indicated an additional 
length of about 200 ft. to No. 16 ore 
body. Incomplete drilling shows No. 
6 ore body to have a length of 413 
ft., pes to 80 ft. and an average 
grade of 0.22 oz. 

No. 3 shaft has been completed to 
a depth of 2,725 ft. The labor situa- 
tion continues acute with 17 men 
joining the Armed Forces in the first 
quarter. 


of all indebtedness in a relatively 


the : Domjnion. Goveraninat had 
been repaid. Neither this loan 
nor the $425,000 of. bonds sold 
privately has been retired but the 
level of ‘earnings already achiey- 
ed is'expected to allow retirement 


short time. 

In March the company realize 
a profit of $62,000 after allowin 
for bond interest and head office 
administration (but before special 
amortization). April results may 
be ‘slightly below. March~ but 
earnings are running close to the 
three quarters of a million mark 
and an increase by 50% is a defi- 
nite possibility when the labor 
supply. allows a production rate 
of 900-1,000 tons daily. 

An important item in earnings 
is the higher but unrevealed price 
for ‘zinc concentrates provided 
under. the company’s second con- 


Mee 
INVESTMENTS G 

Should Canada broaden her pro- 
specting drive to include gold as 
well as war metals’and minerals so 


new gold mines will be available 
for opening up after‘ the war? 


Strong advocacy of this policy— 
to be ‘backed by tax concessions— 
was heard in‘ the House ‘of Com- 
mons recently when two Liberal 
members, Arthur G. Slaght, Parry 
Sound and W. Little, Temiskaming, 
spoke against their party’s resolution 





to suggest this as a good time for: 


gold prospecting. Arthur Slaght 
pointed, to gold mines found in war- 
time: as possible postwar projects, 
suggested that if-mining is to. be 
kept in a healthy condition gener- 
‘ally, encouragement will have to be 
extended through to gold mines. 


- Finance Minister Isley “disposed 
of the request: with the’ statement 
that’.the government is. committed 
to a policy. of winning the war first 
and the. principle. of expenditures 
for postwar :projects—which the tax 
concessions sought -would. involve— 
had: not yet. been. conceded. 


Many. mining men__ nevertheless 
lean more and more to the belief 
that wartime” sold prospecting is 
not only desirable ‘but ‘essential if 


‘the industry. is n¢ t to be hamstrung 


after ‘the. war by. lack of -prospects. 
It is realized, however, that devel- 
opment, of .new. gold mines during 
the present stage of ‘the war is.out 
¥ the ee 

‘-- 

Need for qusstaibe. ball-mill peb- 
bles (a ‘substitute: for.steel- grinding 
balls at mines)*can be‘supplied by 
the “practically-'inexhaustible” re- 
sources of three areas investigated 
in Saskatchewan — Swift Current, 
East End-and Cadillac—according to 
a-survey conducted by the Saskat- 
chewan Department of Natural Re- 
sources. geek: , 


With. steel tor grinding balls be- 
coming’ more. difficult to, secure, 
consideration has been given to use 
of quartzite pebbles as a substitute. 
Pebbles were ‘formerly imported 
from Denmark and.other sources. 

Only limited work has been car- 
ried out so far but! deposits are 
stated to be definitely worthy of 
further investigation, 

° s s : 

A cobalt mill of 25 tons daily 
capacity is being erected. at Werner 
Lake in the Kenora area by a pri- 
vate individual under a leasing ‘ar- 
rangement with Kenora Prospectors 
(a Ventures company): which owns 
the claims. 

Some cobalt Sreicildiiai has been 
taken in the-past from this property, 
and with a mill available, treat- 
ment of lower grade’ material will 
be possible. Few details have come 
out‘on the operation but it is un- 
derstood’ to show only relatively 
small-scale showings although test- 
ing at depth might reveal broader 
possibilities. 





Mining Concentrates 


Chesterville Larder Lake has ‘se- 
cured *some improved results at 
depth including an important drill 
hole through the No. 21 orevbody of 
Kerr-Addison which may indicate 
an easterly rake for this ‘deposit. 
During the first quarter, loss of 
additional labor necessitated a mod- 
erate reduction in tonnage. Due to 
the same factor, opening of stopes 
on the fifth and sixth levels was 
delayed until toward the end of 
March making it necesary to draw 
ore. from stopes which produced 
ore lower than mine average. This 
situation is now reversed, however, 
and mine average ore is now going 
to the mill. 


ad Lake Mines remained in- 


000 | active in 1942. Balance sheet at Dec: 


31, 1942; shows $191,111 owing to 
Ventures Ltd, and current assets 
sae against current liabilities of 


* * * 


Moneta Porcupine Mines realized 
a net profit of $12,002 the three 


months ended March 31, 1942, Pro- 


duction. of $118,322 was secured 
from 7,004 tons of ore-milled, an 
average of $16.89 per ton, 


+" * 9.34 


Mica Consolidated is being suc- 


ceeded by a new company, Amic 


Mica Mines, with a capitalization of 
1,750,000 shares of which 750,000 


;| will go to the original unit holders 
of the. Amic and Mattawa Prospect- 


ing Syndicates. An operating profit 


n.:;made in 
March with. an increase ‘in sales re- 


corded. Contracts are stated to have 


pans chee wtih Aseoyos, Canase: 


\, 


- 


Ltd., Hamilton, under which ‘tech- 
nical assistance will be given the 
company in the manufacture of con- 
denser mica. Condenser mica is now 
being turned out at Bonfield, stated 
to be the first production of punch- 
ed condenser. film in Canada. 
+ * * 


Sheep Creek Gold Mines realized 
a profit of $234,657 the 9 months end- 
ed Feb. 28, 1943, equal-.to 1244 cents 
a share, Earnings before charges for 
depletion. and depreciation were 
$317,263 to 16.9 cents a share. These 
figures make no allowafice for op- 
eration of the company’s subsidiary 
Zincton mines’ which. realized a 
profit of $67,119 for the same period. 
Estimated smelter returns.amounted 
to $334, 672. 2 


* * * 


Opemiska Copper”. Mines claims. 


are Still in good standing but the 
property remained dormant in 1942. 
Current assets,’ including supplies 
totalled $22,786 against current 
liabilities of $232. 
s * * 

ae Star Petroleums.—A net | 

of $394 is reported, for 1942 after de- 
ducting expense -and royalties pay- 
able from total reyenue of $36,002. 
Company. wrote $16,000 off develop- 
ment. Balance sheet showed current 
assets of $70,042 against current Jia- 
bilities of $138. Baroils, in which 
Four Star is, interested, is completing 
a two-well programme.on the Jump- 
ing Pound structure with ‘the. first 


eraierteosily? tage 
s iy i 
erating profit of‘ $5 eee 


1942 was used as a 
development. wl wa 


Balance at. Dec, 





















231 realized in | Baroils 


"Tabor, Shortage Delays Increase i in » Productions: ai ae 


tract with the Metals Reserve Co. 


earning possibilities may shortly 


Zine concentrates shipped to 
the United States are running 
nearly 55% zinc compared with 
50% called for under contract. A 
bonus will be received for any 
concentrates shipped running 
over 55% zinc. Zinc recovery it- 
self is still improving and. so is 
recovery of gold and silver. 

From the information available 
the future of the company ap- 
pears reasonably assured for a 
considerable time even on the 
basis of milling 1,000 tons a-day. 
In February ore, blocked ont 


The Week in 1 Oils 


From Our Own Correspondent 


CArtiatty,—itorer Valley’s two 
latest: completions, one in the -north 
extension, east side, the other on 
the central west flank, have com- 
pleted acidizing and are on test to 
determine allowable. Both showed 
themselves perene ef high flush 
production. 


Home Millarville No, 14, the north’ 


extension east side completion, is 
expected to receive an allotment 
of at least 600 bbls. per day. This 
well, in a brief wide open run fol- 
lowing « acidizing, produced 1,948 
bbls. in 15 hoprs, with a gas-oil 
ratio of about 1,800 cu. ft. per bbl. 


Lion-Sunray No. 2, on the central 
west-flank, is expected to receive 
a quota in the neighborhood of 500 
bbls. per day. This well, while 
evidently capable of a flush yield 
of 60 bbls. hourly or more, was un- 
able to operate wide open — 
of or of tankage. 


Test Kinsella drea 

General Pete (Kinsella) No. 1 
located in L.S.D, 16 ae a 
the central Alberta plains, about 10 
miles west and south of the Wain- 
wright oilfield, just over 20 miles 
southeast of the Kinsella gasfield, 
and 30 miles southeast of the Vik- 
ing gas field, will be the first in a 
three-well programme to test *oil 
and gas prospects in an area com- 
prising township 44 ranges 8; 9 and 
10, all west of the 4th° meridian. 
Programme has been fully financed. 


InitiaY objective at the No. 1. well 
is a lower cretaceous sand (ex 
ed around 1,900 ft.), believed to cor- 
respond to the big gas sand being 
tapped at the Viking and Kinsella 
gas fields. The new test is. down 
plunge from the gas fields, and 
prospects for oil in this sand are 
regarded as quite favorable by 
Geologist S. E. Slipper, who ‘did 
work for the company which .de- 
veloped the , Viking. and. Kinsella 
gas fields, and who picked the site 
for the new programme. 


Second objective at the No. 1 
well—the sand corresponding to the 
oil sand being tapped at Wainwright 
—is looked for about 130 ft. below 
the initial objective.. The Devonian 
limestone contact is expected around 
2,100 ft., (Drilling contract calls for 
drilling 10 ft. into the lime). 


Phillips Petroleums Ltd. controls 
the largest interest in the Kinsella 
programme, It is acquiring 30 of 50 
preferred royalties plus an accom- 
panying 120,000 shares, and in addi- 
tion is acquiring 11 of the 20 units 
in the General Pete. (Kinsella) Syn- 
dicate, including a further 130,000 
shares in General Pete (Kinsella) 
Ltd. The drilling contractor, Gen- 
eral- Petroleums Ltd., also has ac- 
quired a substantial interest in the 
royalty units, in the shares of the 
company, and in the syndicate. 


‘ * 


Saskatchewan Lime Test 

Norcanols-Ogema No. 1 in south- 
ern Saskatchewan has reached its 
initial ‘objective, the Madison lime- 
stone, around 4,821 ft., and at last 
report was making hole around 
5,069 ft. The bit is believed to have 
penetrated the first porous zone of 
the Madison, but data on this is not 
yet available. 


Norcanols Radville No. 1 well, in 
the same area, topped-the Madison 
at 4,979 ft., and encountered an oil- 
bearing zone about 130 ft., below 
the lime contact. Carried to the 
Devonian, to a total depth of about 
8,000 ft., this well was finally 1 
because of mechanical difficulties, 
before an adequate test of produc- 
tive possibilities could be made. 

It is planned to carry the Ogema 
test through the Madison, through 
the underlying Devonian, and into 
the Ordovician, ‘to provide a 
thorough test of possibilities of the 
three ages of limestone. Meanwhile, 
Norcanols-Dahinda No. 1 was mak- 
ing hole below 3,323 ft. with the 
Madison contact looked for around 


O88! 3,500 ft. ; 


Imperial-Blood © Indian ‘Reserve 


Na. 1 confirmed the’ Madison. lime-' ' 


stone last week end at 6,267% ft. 
halted drilling at 6,276 ft, and has 
set seven inch casing to bottom. 
showings ‘were encountered jus 
above and in the topot the lime, 


—— 


31, 1942, shows current assets of 


$8,946 against current liabilities a 



























2 % : 
t4¢ aly: 
ae Foes 

eye 


Set 





"ay, 


\ 
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era am ak. 
10% zine, 0,08. ‘oz., gold: and 3.30) |. 


oz. silver per.ton.. Diamond drill- 


xs 


ing has isfficated the continuity| | 
ing has int 


be at least an yeven: bet’ ‘that the 


section from ‘500 to 1,000‘ ft. will) « 


turnout” as good. as the original 
lift of 500 ft. Muich’ further’ ore: 
is anticipated ‘from ;the first 500- 
ft. section: than the 500,900 tons 
of pre y‘proved:ore. The: ore. 
zone has been drifted ‘on for.over 


a length: of 1,000 -ft.:and, geolog-| | - 


ical . formation, is | favorable. for 
parallel. occurrences. oe 

The' ttend.! of | ‘earnings © had 
shown *a- fairly steady ', increase 
despite the labor. ‘situation. “The 
$62,000 - March _profit - compares 


with. $52,000. ‘for. February and 


$42,000: in Jenga: 









but adequate: tests were not sail 
because: it: was not’ found ee 
to set.a Packer. >, - 


*..%. ® 


To Spud Athabaska Well 


Initial - drill test’ in ‘the Davies 
Petroleums and East’Crest Oil pro- 
gramme in’the Athabaska area of 
northern Alberta will. probably be 
spuddetl in ‘during the latter half of 
May, it is reported. The well, Deca 
Oil & Gas Syndicate No. 1, wilt be 
drilled in L.S.D..3 16-66-23w4, three- 
quarters. of ‘a mile west of the old 
Athadome No. 2 wel]. Davies and 
East Crest, through the jointly-own- 
ed Deca Syndicate, held a 54,000- 
acre reservation in the. Athabaska 
area. Recently: a new light rotary 
rig was purchased in-California and 









Turner: Valley: - The drill pipe and 
casing. has already been. shipped to 
Edmonton, and .will -be-. moving 


north to the drill-site in the coming|’ 


week. Drilling is being done onthe 
advice of Dr. J,.0.-G. Sanderson. - 


The Athabaska~ programme is : 


being financed through the issue of 
additional shares/in the two par- 
ticipdting companies. Haras Corpor- 
ation of Toronto ‘has taken an op- 
tion on - 300,000" shares in ‘ Davies 
Pete, of: which 50,000 shares’ have 
already been ‘taken up at 18c. The 
same company has taken’ options on 
East Crest shares, totalling a million 
shares.’ Of these,’ 100,000 ‘at 5c. and 
200,000° at ‘744¢. ave. already been 
taken Hy 


. . . 
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Free Enterprise 
Regimentation 


cooperating with Government are two vastly dif- 


_ ferent propositions. The productive powers of free 


enterprise among the United Nations, as opposed to 
regimented industry under Axis domination, are now 


_ outpacing State regimented business. 


Existing plants have been converted 1007, to fighting 
materials—equipped, teoled and manned. New plants 


ST A edie Sch tull “datiasiael: Tremendous quan- 
» » tities ef-materials now roll in train loads from the 
* factories of freedom. 


Free enterprise has put Patriotism ahead of profits ; : : 
Victory ahead of every other consideration. It is ena- 
bling the United Nations to show the might of voluntary 
initiative as opposed to a dictated regimentation. 


This Bank knows what free enterprise—both manage- 
ment and labour—is doing, because banks play their 
part in financing Canada’s industries. Your savings, 
at the Bank of Toronto, earn intereSt for you : : . and 
where employed by business they also work for Victory. 


- “BANK@TORONTO 


Incorporated 1855 
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" COMPANIES 


. - IONTREAL — DIVISIONAL OFFICES: MONCTON, 


AWA, TORONTO, NORTH. BAY, LONDON, WINNIPEG, CALGARY REFINERY, PETROLIA, ONT, 
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Sherritt Gordon 
Following recommendation, by the 
Metals Controller of a 25% increase 
in output of both copper and zinc. 
Sherritt Gordon Mines has put in 
new equipment to bring installed 
capacity to approximately 3,000 tons 


Se cauitile of zine ore from the 
east mine now constitutes a Sub- 
stantial proportion of all ore mined. 
Although no new ore bodies were 
opened up in 1942, ore reserves de- 
clined only 500,000 tons due to ex- 
tension of known ore bodies. 
Contracts have been completed 
with Metals Reserve Co. for sale 
of increased output of copper and 


c. : . 
a Michipicoten Iron Mines, in which 
a 50% interest is held, has outlined 
enough ore at its Josephine mine to 
justify output of 0. tons, daily 
while enough ore has been indicat- 
ed at the Ruth mine to justify an 
initial production rate of 3,000 tons 
a day, Eldon L. Brown, general 
manager, reports. A sum of $3,882,- 
000 is reported as required to com- 
pleiely equip both mines for pro- 
duction on the scale mentioned. 


Income and Surplus Aceount 
Years Ended Dec. 31 























nase sania 

tal SAaleS «..ceceeee . 
Meg: Inc. in invent. . 35,47 150,863 
.... Sate Saas 

Less: Development ... 
HNING ..-sveecsees 450 350 
Backfilling ...-++«+. 1,752 7,391 
Milling .....sccecees 369,243 843 
Zinc conc. exp. ... 183,663 ...... 
Gen. mine exps. ... 187,308 170,455 

Admin. & gen. exps, 35,253 
Smelting, etc. ..+-+. 1,067,277 1,028,502 
et earnings ...ceree0s 1,000,373 1,024,766 
‘Add: Other income... 15,588 19,105 
Oper. profit ....+.+0 1,015,971 1,043,871 
Less: Develop. W/O .. 218,487 460,155 
Depreciation ...+e+. 298,140 297,212 
Inc, taxeS ..-ceccees 130, 86,000 
Sherridon loss ....«. . 13,484 
Outside explor. .... 7,104 63,711 
Net profit .....sessees 341,344 123,308 
Less: Dividends ..... 587,443 587,443 
Deficit for year ....... 246,000 464,134 
Add: Prev. deficit .... 1,297,746 833,612 
Tax adjus. & contin, Vk ere 
Less: Addit recoveries 183,719- ....., 
Deficit forward . 1,419,934 1,297,746 
Earned per share .*... 90.058 90.02 
Paid occccccccthsases 0.10 0.10 
Ne. of Shs. Outstand.. 5,874,432 5,874,432 
Working capital ,..... $1,985,122 $2,342,411 
Cariboo Gold 


Earnings of Cariboo Gold Quariz 
Mining Co. decreased by more than 
50% the year ended Jan. 31, 1943, 
as the labor shortage became gradu- 
ally more agute. The company, 
however, is pursuing a policy 
which will allow a rapid return to 
normal when conditions permit. 

Ore reserves totalled 423,311 tons 
at Jan. 31,1943, a decrease of 18,361 
tons after allowing for milling of 
88,692 tons of ore during the year. 

Bulk of ore reserves is. divided 
almost equally between the Rain- 
bow and Sanders zones. New ore 
was opened up in the Rainbow, 


Sanders, Pinkerton and Butts ore | 
Results in the Pinkerton /* 


zones. 
zone are stated to be outstanding 


with 128 ft. of ore opened up aver- |. 


aging 0.76 oz. across 3.7 ft. @t “the 
1,200-ft. level. 


Income and Surplus Aecoynt 
Years Ended Jan. 31 


Bullion sales 
Less: Prov. min. tax .. 























Bullion marketing.. 16,731 24.140 
Operat. expense .....- 893,386. 1,211,670 
Operat. earnings ..... 406,491. 630,633 
Add: Misc. income ... 1,758 6,125 
Net earnings ......<.. 408,249 636,758 
Less: Adm. & gen. exp. 31,514 31,460 

Directors’ fees ..... 4,000 4; 

Special guards .... «= ...... 10,002 
Net income ........... 372,735 591,296 
Less: Depreciation . 101,936 107,015 

Depletion ......s... 88,692 129, 

Inc. tax reserve .... 72,847 102,022 
Net profit ......deesce 109,260 252,994 
Less: Dividends ...... 173,330 306,661 
Deficit for year ...... 64,070 53,667 
Less: Prev. surplus .. 649,659 731,312 
Add: Employees’ ins., 

CWC. csc cccsewstaames 22,772 27,986 
Surplus forward ,.,.. 562,817 649,659 
Earned per share ..,. $0.08 $0.18 

aid ..cccceecOpaeue 0,13 0,23 
No. of Shs. Outstand. 1,333,309 1,333,309 
Working capital ..... $426,425 $314,896 
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Are a Sound Investment 


At a time when economy 
counts, it pays to order clothes 
that, because oftheir fine fab- 
mcs and workmanship, will 
Continue to look well and feel 


well long after other clothes are 
discarded. 


Choose now trom our collection 
of distinctive British materials. 


LEVY BROS.’ 


69 WEST KING STREET, TORONTO 


IL ea atom einel! 


etn ein 


PHONE EL7271 
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Privateer Mine _ 

While the National Director of 
Selective, Service has authorized an 
increase in crew at Privateer Mine, 
the Regional National Selective 
Service Board has not so far made 
the needed men available, As a re- 
sult, enough mining cannot be car- 
ried on to-maintain ore reserves. 

Production in 1942 was reduced 
to 66% of normal, but profit ratio 
has been maintained as chief items 
in the immediate development pro- 
gramme have been completed. 

reserves at Dec. 31, 1942, 

totalled 31,155 tons averaging 0.482 
oz. gold, a reduction of 6,317 tons 
from a year previous. Most of the 
new ore opened in 1942 was in the 
Prident sector, 

Reflec the lower level of pro- 
duction, 1942 profits were down but 
working capital was increased. 


Ince a & 
never aes er 























‘1941 

Bullion production ... $666,482 $944,988 
Add: Misc. revenue ., 39,183 53,297 
705,665 908,285 

Less! Mining ....+++0s 42,626 163,193 
Milling coeeeee tecees 49,156 58,204 
Development seesese 22,756 81,479 
Gen. charges. ....e.» 32,199 7 46 
Pileping OXDS.  csee 6,013 13,374 

s OXPS. «acta 27,731 30,060 
Cooknouse exps. ... 9,672 4,312 
Mineral taxes .....- 11,876 17,144 

Property taxes ..., 735 2, 

Ingurance .....+ss0> 7,498 6,760 
Net ennings tees duke 392,503 5,189 
: De amortiz 35,922 492 
NOR hv dianies 63,060 62,967 

Inc. tax prov. ...... 79,006 129,532 
Outside exploration 3,800 8,120 
on assets ...... 293 430 

Ret MPOsiC skis cand 210,332 337,668 
Dividends ............ 319,030 - 392,653 
Deficit forward ...... 108,698 55,005 
; Prev. surplus... . 366,489 422,144 
TaX adjustment .... Een wa pce 
Add: Tax adjust...... 0 ...... 640 
Surplus. forward: ..... 257,834. 366,499 
Earned per share .... $0.086 $0.138 
PO: . céesviwidaness 0.13 0.16 
Ne. ef Shs. Outstand. 2,454,080 080 
Werking capital ..... $354,188 $373,504 

Normetal 


Tonnage treated by Normetal 
Mining Corp. showed an increase of 
22% in 1942 and earnings were 
narrowly higher after allowing for 
increased costs, 

Since the end of the year, crogs- 
cuts have reached the ore body on 
new levels at 2,150 and 2,450 ft, 
where ore conditions compare fav- 
orably with the 2,000-ft. level based 
on a limited amount of development, 
it. is stated. 

Although no new levels were 
opened up during 1942, ore reserves 
declined only 10% (estimating re- 


_| serves down to the 2,000-ft. level). 


The average grade of copper in the 
total reserve at the year end was 
approximately the same as at the 
end of the previous year while zinc 
conient showed a 30% increase. 
Inceme and Surplus Account 
Yéars Ended December 31 


1942 1941 
Net production $1,972,453 $1,571,265 
61 515,586 














Less: Mining & devel.. 810,610 
Milling costs....... 303,344 
—_ & ig expense seas im 
oO! expense . 5 , 
TERMS. savetic Greece 5,637 6,766 
~ Interest .....sssje0.- 3,865 19,208 
— Legal fees ......0... 569 584 
Donations ......e0s. 2,477 1,000 
Net oper. profit .... 713,477 685,549 
Less: Devel. w/o .. 164,215 164,215 
Depreciation ....... 227,756 212,377 
Sundry ........ Vebes 503 1,008 
OEE 0 cnc ctacvonin 40,380 37,735 
Net profit .....:..... 280,623. 270,214 
Less: Prev. deficit .... 154,168 471,622 
Add: Adjusts. (net) . 2,546 47,240 
eotageeee 
Surplus forward ..... 129,001 *154,168 
*Deficit. tAfter Dominion tax credit 
of $82,500: in each Year. 
Earned: pet: share .... $0,075 -$0.072 


None paid. 
No. of Shs, Ontstand. 3,757,012 3,757,012 
Working capital ...... $991 $4 


Matachewan Consol. 

An increase in operating profit 
to $198,250 in 1942 from $169,938 in 
1941 was realized by Matachewan 
Consolidated Mines, despite a drop 
in average recovery from $4.46 to 
$3.09 a ton. Due to increased charges 
for depreciation, net profit declined 
from $68,801 to $9,598, 

With mill expanded to 1,000 tons 
daily capacity and an average of 864 
tons of ore a day treated in 1942, 
lower grade treated was more than 
offset by higher tonnage treated and 
reduced costs. 

Ore reserves at the end of 1942 
totalled 1,237,858 tons averaging 
0.108 oz. ‘gold per ton compared with 
1,139,380 tons at the end of the pre- 
vious year, Diamond drilling be- 
low the 1,300-ft. level suggests a pos- 
sible downward extension of the 
west boundary ore body but inform- 
ation is still stated to be sketchy. 


spenwe and Surplus Account 














ears Ended Dec. 31 
sialis $080,324 
Metal sales ........+++ : 
Less: Marketing ..... 11,495 10,136 
Net ee ne 962,620 on 
Less: Development ... J . 
“i ng sacs: Sgawee 385,925 ~ a 
Diamond drilling .._....... 
Milling ..... ripe +» » 224,411 144,458 
Silicouts Veacscut rare 8,618 3,968 |. 
Gen. exps. {mine),. 59,471 49,667 
Mine off. exp. i... 703 866 
Administ. exps. .... 9,362 14,594 
Operating profit ..... 198,250 169,938 
Aad: Non-oper. inc. « 1,716 10,866 
Total income ........ 199,966 180,804 
Less: Depreciation ... ee 83,003 
Development w/o .. GEat: < menos 
Prov. for taxes ...... 3,500 29,000 
Net profit .......+5 : 9,598  .68,801 
‘Add: Prev. surplus . / ; 274,626 195,427 
‘Tax adjustment .... 4,187 10,398 
Profit en assets ..... OIF Se evcnd 
s§ lus forward,..... 206,540 274,626 
Earned per | waste ates nil $0.02 
None ji 
Ne. of dns. Outstand. 3,430,000 3,430,000 
Working capital ..... $354,167 $183,479 


Goldale Mines 


A riet profit of $31,274 or 1.4 cents 


a share was realized by Goldale 
Mines in 1942 comparing with 17 
cents in 1941, 5 

Balance sheet as at Dec. 31, 1942, 
showed $46,704 cash, $353,433 market 
value of shares in other mining com- 
panies and $85,412 of Dominion 
bonds. , 

Eighteen claims staked jointly 
with Birch Lake Gold Mines in the 
Gates Lake area in 1940 have been 
maintained in good standing. No 
prospecting or exploration: was Car- 
ried out’ last ‘year. 

There are three. million outstand- 
ing shares, 


Jerome Gold 
“Unless there is an early and de- 
con peda may have, 1 
on, M4 
within the few 


- Due to shortage cma has 
pend development. It was impos- 
sible to carry on both mining and|- 
development. Estimated ore reserves 
amount to 20 months’ mill . 
‘were reduced from $680,000 to $325,- 


¥ 
vo 


- 


ining Company Reports” | 


000, Net profit of $130,461 was equal 

















to 4.6 cents a share. \ 

Income and Surplus Accoun 
\ Year oe 1 
Dec. 31. Dec. 21 

1042 1941 
meng Bales ......... $1,138,027 $338,050 
x 149,267 
TOR bv eaacsicet 138,418 46,375 
Admin. & gen. .exps. $2,117 26,044 
Marketing ......... 3,426 4,293 
Property ; : 440 99 
Net oper. income ..... 439,622 111,972 
Add: Other income ... 2,691 198 
Total net earnings ... 442,313 112,170 
Less: Interest ........ 29,418 1,341 
H. O. expense ..... 12,474 4,343 
Development w/o 93,511 31,132 
Depr: ROO cc sh ais 128,441 186 
TNC. GARDE os cide vece 48,008 11,325 
Net profit ...%........ 130,461 15,843 
Add: Prev. surplus .. ROMEO 5 > eka 
Less: Adjusts. ........ SOOO o Seieack 
Surplus forward. ..... 142,706 15,843 
Earned per share ..... $0.046 $0,005 
None paid. é 

Ne. of Shs, Outstand. 3,000,000 3,000,000 
Working capital® .... $136,311 $241,350 


*Not outstanding ioans total- 
ling $325,000 in 1942 and $680,000 in 194}. 


Home Oil Co. 
With production approximately 
15,7% higher, Home Oil Co. earnings 
















increased from 20.6 jo 21.9 cents a 
z t de sh t and 
was spent on dev 

at the end of 1942 the a 

ed 12 producing wells, = 
Criticizing assistance provided for 
the oil industry, President R. H. B. 
Ker declares that appointment of 
we renee = oe Oil Con- 
oller has not ‘chang previous 
belief that “there is no person in the 
oil control administration possessed 
of the necessary knowledge or exper- 
ience to intelligently ‘assist the pro- 


ducer of oil.” 
Consol. Income and Surplis A 
Necmingaatsetis Ao 
1 1941 
Oper. income ...... ae $1,54058 $1,334,309 














Add: Other income .. 52,400 51,365 
. 1,596,746 1,385,67 

Less: Exps., taxés, etc. "ease zis.sor 
Net oe. WES 6 Fide» 1,391,207. 1,170,166 
Less: ., dépl,, ete. 779,725 500,013 
Inc. & E. P. taxes .. 227,000 216,000 
Net profits .......... 384,482 363,253 
Less: ‘Dividends. . 264,000 =... ss 
BONONes Cosi hee iieed 120, 253 
Add: Prev. surplus .. 458,764 185,090 
Tax adjust, pr. yrs. . 16,000 38,000 
Less: Pension fund ..  ...... 127,879 
Addit, deplet. ....., 87,688... 
Surplus forward .... 537,618 458,764 


Be ce per Share and Dividend ar: 
on: Earned ... 90.219 $0. ; 
n 


Co: 
Paid : 
Shares Outstanding .. 1,760,000 1,760,000 
$483,269 690,717 


Working capital .... 


Sete weeeee 


aT RELL 


__tuE riNanctat post 


| North Star Oil | 


North Star Oil, Ltd. Winni ; 


re 
Tent to cents on its erred 
‘During the last year the remaining 
of $259,000 series A bonds of 
m leum Realty Corp, 


§ 














Consol. Income, Surplus—Years Ended 
December 32 Ras ye 
Total ings nigh soon 507,463 
Less: “remit 30,000 30,000 

’ fees ..... 2,000 2,000 
; Homecietion We 24030 oie 

Interest ..........0. . 18,169 ~ 19.209 

Income & E.P. Taxes *103,500 72,000 
Net profit .....,... ses 111,675 $4,561 

“divids. 70,000 -—-'70,000 

lus for year ..: 41,875 14,551 
surplus * 241,168 226,617 

Earned surplus forwd 202,843 241,168 

*Includes $9,000 refundable E.P.T, 
Earned per share: 

wae bala 00h’ $0.56 $0.42 
WO cc cesbiwest cee 0.35 0.35 

Common ........... 0.22 0.07 

No dividends paid. 

or! capital ...... $283,087 $85,430 

Royalite Oi 


Increases: in depreciation and de- 
pletion charges resulted in a de; 


, we 


erations by 


departmen 
ly employed and this is stated to 


have been a factor in maintaining 
production, s 


volume of 














| The thoughtful Husband 
eee ht 














appoint us administrator Ft ba we 
re constantly mindful of and 
the: your confidence 





7 Conealt done of or Trust Officers 


~>Mantreal Trust 











Ones. eee es + $2;757,021 $2,669,607 ke 
Less: fees, sals. ESTABLISHED 1889 
ao ee eee. 
Net earnings ........ 307 2,788,2 
3: & ‘ ’ 
‘Seats HS ae 3 
eee ‘nae ae eae 
Share, subs, loop".. 10070 aetdaa Ajax Oil & Gas Pe proee capper is noted 
Pipeline claims’, siciea? em A loss of $4,060 was experienced | i, tne Wyoming oil field in which 
Prov. for taxes «..., M3 | by Ajax Oil & Gas Co. in 1942 com-| 44 company is in 
Net profit .......... 782,842 966,254 pared with a $29,074 loss in 1941. ‘ 
Less: Dividends . 117,487 717,487 | After paying a dividend of two cents} .| Loss in 1942 was 
ciasiietiin’ dilemmpeatl Seuthwest Pete—. 
Surplus for year 5 246.767 | @ Share, working capital deficit was as at 81, 
arp y 355 248; th | $25,055. Balance sheet Dec. 
Add: Prey. 2,890,167. 2,408,522 | $3,149 at end of 1942 in contrast with | to)o shows $4,232 current assets 
Tax adj vote 30 a | ae ot wenn capital & year) cainst $38,997 current 
Surplus forward ..... 2,685,830 2,590,167 | Previous. van Imperial Oil and 
Earned per share ...; $1.09. $135} A decline was expe: rienced in gas | Ad oe rs Gas total $360,725 
Paid ... 1.00 1.00 | production in Ontario in 1942. One | Foothills 
PUIG cade cceces dosed . : ization and depreciation writ- 
Ne. of Shs. Outstand. 717,487 717,487 | new well was brought in and two| Amort 


Working capital .,.... $3,473,668 $2,743,956 
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- We're counting on YO 
~ to doa double job 


dry holes_were drilled. East Texas ! ten off in 1942 was $168,910. 
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THIS Victory Loan! 


Remember us? We're the guys who used to work for you! And, 
Boss, we're the ones who are finding out just what tote! war 
really means... That’s why you've got to do this double job. 


First: Buy as many Bonds as you can... buy 


TWICE the amount you were going to. We 
don’t have to tell you that Canada’s Victory 
Bonds are the best investment for you...and 
for us too. We know they pay for the stuff 


“we need. 


Second: Get the folks in the plant to buy 
more Bonds— They can and will, if you guide 
them: We know, even if you don’t, the fellows 


and girls in the factory 
smart fellow. 


Vv Vv 


think you're a pretty 


Vv 


Yes, Mr. Boss... Urge your employees to increase 
their purchase of Victory Bonds... point out 


the profit to them of a government-backed, 
interest-bearing investment. 


Impress upon them that their future employ- 
ment... their future security... their country’s ' 
very existence depends upon investing to the 
limit in Canada’s Victory Bonds. 


Go all out in doing YOUR share to mske this 
FOURTH VICTORY LOAN a resounding 
success. Get your employees to BUY TWICE. 
First, with cash they have available—and 
second, with the money they can save by 
allowing you to make regular deductions from 
their pay. 
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NATIONAL WAR FINANCE COMMITTES 
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In Your Opinion — eee ore 


ow Can We Speec 


Pierre Beauchemin 


Vice-president and 
' rector, Sullivan 
Mines, Montreal. 




















with  ecaathr eilbisieg ‘ass with, : 
work, a a ‘The: Domin- ee: zuppiibes than. any. ‘other min- 
has “wisely recog- | ing ‘group. 


ae 


} government interest should be sale-) aid the oreeitterietties ‘search: for Own, stato. Saaslas ns diane, 
ai-| 2ble to the highest bidder willing | strategic minerals, « but postwar such 

ing = | to see any property through to pro-| mining in Canada will still-depend |‘ion ’ 

to a great extent’ on gold ene: nized! the: desivability. of ‘providing ‘ 

eae At the present time gold mines and| intentive to ‘locate new. dre’ ‘deposits. 

a prospecting for new gold “mines ‘However, in. view. of*very ‘specula- | ‘Norman Vincent.” 
gent into new districts as well as|R. J. Jowsey under a serious handicap. / | tive nature of the industry represen-| ‘ Mining. financier, Toronto. 
detailed work continued in the pro-/ President, Dominion Magnesium e: ee" | © | tations: with .the object iof 'sectiring | All phases of the-industry includ- 
ducing areas, More “geological| Co, . Cs: Springer “ even greater co-operation shouldbe ing prospecting. sytidicates, should 
bets,” particularly in heavily over-| p-turn to the way we found mines| President, Leitch“ Gold Mines, continued! be ‘extended. the: special, tax‘ reduc- 
burdened sections and where struc-| 1.4 financed them before govern-| Toronto. soe .| {ons on the money’ spent or invest- 
ture is favorable according to data! ment interference stopped indivi-| The profit motive is the pchbehpisk Dr.. J.B. ‘Tyrr rell ed in;exploration. and prospecting. 
gathered from neighboring opera- dual efforts. The government is| incentive which creates industry in-|’, President, " piektand Lake: Gold) ‘The ress of Canada and-all-trade 
tions, should be given some develop-| sjiowing write-offs of losses which| cluding prospecting. Factors affec-|- Mining: Co. % fr n ‘ahduld ‘co-operate. with 
ment. This should be done principal- will help companies to spend more} ting profits are taxes, costs, prices | ; ‘th Pro tors . and Developers 
ly by our well established operating | »oney, Ninety per cent of mines | and restrictive legislation. Mining.is , ei nee oj’ oadkiee : Coaatone 
ee Financial rence ‘are found by small syndicates in highly .speculative,. therefore should fully conscious ‘of. important part 
should be forthcoming from the} 211 communities. These people! give good returns ‘when successful. ichoetineg hes played: in. building 








duction. ** ee a: 


More geological parties should be 


Atothe nigaetit: time: the: -Cariadian 
government ‘Must urge the people: 
toy invest all. their-available mofiey. 


provincial governments, ‘in: ~~ “war: ‘oan,’ but: it should ' 





* © @ ‘| Canada’s mineral. production ‘to: its 
Robt. A. Bryce The Question — What steps would, you: suggest. Sar mapiapal egalihe da otbec words, 


President, Canadian Institute of 

Mining and Metallurgy. 

1, Provide for uniformity of min- 
ing statutes and taxation in all 


make’ Canada .mine-minded again 
bya concerted | propaganda cam- 


to secure a new crop. of mining prospects: now, 
paign. 


for postwar maintenance of ‘this:industry? 





provinces. : 
2. Enlarge the work of geological | will start again if they were allowed | Few mines at‘today’s quotations will | look ahead‘ to. postwar days: and: to J. H.C. Waite 
surveys by Dominion and provinces 


to make their own deals and mining 
would be able to get away from the 
deplorable position it is in now. 

e id * 


‘ President, Mining Corp. of Canada. 


‘Prospecting should ‘be .the first 
step and the basic ‘essential is free- 
dom. .of‘ private enterprise, There 
must .be relaxation of government 
control and security regulations 
combined: with the assurance that 
both the prospector and backer be 
allowed toretain a large portion of 
profits from any valuable discovery. 
To encourage development of such 
finds there must be a change in the 
present taxation of corporations, 
particularly base metals and. new 
golds. Under. the present system 
taxes may be greater than the net 
profits, 


return investment with interest.| the; preservation of the mining in- 
Depletion allowance should be in-| dustry which is a ‘vital. and: one’ of. 
creased to 50%. Unreasonable labor | the most’ essential’ of Canada’s* in- 

demands will kill the incentive to dustries. 
develop mines. Honest promoters}. yo, that urpose ‘it should ask 
should not be unduly restricted. | 1. Coneaian institute of Mining and 
eee ae Metallurgy to’ arrange at once to 


R. E. Stavert spend up. to three’ million dollars 
Vice-president, Consolidated Min-| ¢ the loan or its oversubscription 


utilizing air force personnel and 
equipment, ° 

3. Recognize at once, before fur- 
ther damage is done, that mining, 
being a speculative enterprise ‘en- 
tailing many risks, physical and 
financial, is not amenable to social- 
ization or state control and oper- 


Prof. George B. Langford 

University of Toronto. 

Old fashioned prospecting meth- 
ods no longer are capable of find- 
ation in the same sense as a public} ing mines as fast as required to 
utility or a transportation system. | Maintain industry at the present} ing and Smelting Co., Montreal. |; sending ‘prospectors throughout 


4. Encourage and incite a concept a ae Bsc 0 oe et ae Full advantage should be taken | the country «to search for new 
of pride of achievement toward | ™#¢e ‘2 an as ce years. CWilof tax exemptions now . permitted | mines.. The Institute,..which con- 
those who develop the natural re- aber made in the past twenty/ py fee Dominion Government. for | tains most of the active.mining men 
sources, thereby creating employ- . exploration, Mining companies | in*Canada, could ‘call other’ organ- 
ment and new wealth. The government must appoint &/ would be well. advised either to | izations’ to its, assistance, afd could 


who must be prepared to fine- 
comb small areas rather than skim 
were Scotia deputy minister of over large areas. 
. Prospectors should be better 
trained so that they do not look for 


: ; "tone or two specific minerals but 
intensive prospecting and investi-| sould search ore all minerals of 


gating by diamond drill and under-| .cnomic importance. All this de- 
eee work, Pergo is mapped Sends on a tax structure that. will 
ef Soverneny: rospecting can invite capital back into the: mining 
e assisted by special classes under business 

government and university arrange- : 
ment. Diamond drillers and under- ae 
ground workers should be selected * 
from demobilized personnel who Thayer Lindsley 
can be trained in existing mines or| President, Ventures Ltd. 

For many years our business has 


in practise mines supported and 

operated jointly by industry, uni-| consisted chiefly in the develop- 

versity and government. ment of 6ld prospects in known dis- 
This programme would give funs| ‘icts. There are several kinds of 

damental knowledge of mineralized |"€W mining prospects, however, 

areas and trained developing force. | #24 what is most needed is the 


These, together with individual in-| >ringing in of a major district. 





To find and develop new pro- 
spects requires geological mapping, 


itiative, energy and enterprise} Chances of finding these are most 
should result in discoveries of merit. | Promising in remote areas. We have 
>» studied these fields and believe 

. there are enough of them to sup- 

J.P. De Wet ply Canada with one new major 


district per decade. This has been 

ae ry, Manitoba Chamber of the approximate rate of discovery 

Basic to any plan is to get pros- va i porate Tre ot 
pectors into the bush. Federal gov- eee ang Prospecung 
ernment measures might include areas worthy of attention at present, 
getting more profit into base metal | ¥° ee - tee oan 
mines, continue income tax exemp- Siettineian: ae th ts trib 
tions on prospecting money, conduct age Ss 6 


: . to the new road extending no 
regional geological surveys and map i Al 
favorable areas, encourage com- from Edmonton to Alaska. Adequate 


panies to set up exploration funds ae of Stee a win 
to employ present prospectors, give quire aeavy expen ao 2 Ae, 
young geologists bush experience equipment and supplies, and we are 
: *inot clear whether Ottawa would 
train young prospectors, do struc- oie 
4 permit this. However, if the govern- 
tural geology studies and geophys- sneak de a's 6 ant th 
ical surveys. Since the easier finds ee eee 7 work, = 
have already been made and base eee ane ae we believe, 
metal mines are scarcer than gold, ais pensation ~ “ae, ey 
acinee for gold attrac- pense could be used as a write-off 
Provincial measures should in- against operating profits. 
clude detail surveys and mapping ee 


and the opening of prospectors’ Hans Lun dberg 


schools. 
Geophysical surveyor, Toronto. 

Besides the present help to pros- 
pectors facilitating their obtaining 
food and helpers there should be no 
taxation of newly brought in mines 
for, say, five years.’ Rights should 
be given to stake or obtain under 
concession, larger areas than at 
present, especially when ground is 
covered by heavy over burden. Geo- 
physical surveys of large territories 
should be carried out by experienced 
experts under government sponsor- 


* © ae 


H. R. Drummond Hay 


Vice-president, God’s Lake’ Gold 

Mine Ltd., Winnipeg. 

In so far as companies are con- 
cerned, I consider the present 
method of staking claims imprac- 
ticable. I'think it should be possible 
for companies in out of the way 
areas to be able to secure a con- 
cession for prospecting provided 
they expend an agreed amount per 
annum. In general, geological sur- : : ° : 
veys should be greatly increased Sake” anew’ Gone ‘tn ‘the United 
and in particular, I think individual : 
prospectors should be allowed to wis gs 
arrange their own prospecting syn- | John R. MacNicol 


dicates and sell interests therein] yjember of House of Commons for 
without any restrictions imposed by] pavenport, Toronto. 


as ne ‘ a The government should persuade 
? available prospectors and geologists 
R. M. P. Hamilton to go and search for new mineral 
General manager, General Engi-j deposits in qur incomparably rich 
neering Co. (Canada), Toronto. northlands. Above and beneath the 
Prospecting parties should be/| surface lie rich veins of precious 
selected by representative commit-| and base metals that seem to- cry 
tees of the mining industry from |“Come and Find Us.” Let Canada 
the personnel not needed by base | accept the challenge. 
metals for other essential war in- Billions of barrels of oil, war’s 
dustries. These should be grubstak- | greatest munition, are stored in the 
ed by a mining group or the fed- | oil sands of porthern Alberta. Close 
eral government. A war metals ad-|at hand are inexhaustible quanti- 
visory committee should have direct | ties of salt and limestone. Oil, salt 
authority to advance funds for the} and limestone form the principal] \ 
development where private funds | basis of the chemical industry. With 
cannot be interested in prospects | Proper development Canada could 
for potential production, and any |become the world’s greatest pro- 
ducer of raw and finished products. 


H. C. Rickaby 
Ontario deputy minister of mines. 


A new crop of mining prospects 
for postwar maintenance of the - 
mining industry can be secured 
“now” for the most part only 
through the efforts of the prospec- 
tor. Provision has been made to 


To The 
Travelling Public: 


Hotel London 


London, Ontario 


Rates for Rooms 
as Follows:— 


Single reom without bath, $2.75; 
running water and toilet. , 


ic 

Single room with shower, $3.00, 
Si room with bath, $3.50. 

- Sean Geen Sone on now 


When replies run longer 
than as requested, and 
space requirements neces- 


sitate, The Financial Post 
exercises the privilege. of 
condensing them. 


i haerinar — an 


H. F. P ercnere Manager 
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} Tell Intricate Stories 
ata Glance 
Even ites snidvertiatngs: job. that: i “different” — the. complex 


lanatory: message : dramatized effectively. on 
‘ Posters, with: a graphic full-colour picture and ‘a well-turned 
hrase. © 


oe 
CPL tme a) te mseraene 
oe 


POSTER ADVERTISING ASSOCIATION OF CANADA, 80 Richmond St. W.) Toronto 


R. C. Wallace 

Principal, Queen’s University, 

Kingston. 

I would suggest a liberal: allow- 
ance from taxation for costs of 
prospecting and initial development 


for mining companies and where 
advisable,~ co-operative enterprise 
between government-and prospec- 


tors in search for prospects and in 


initial development. The whole 
basis of taxation must: be such as to 


encourage private capital to invest 
in enterprise where the risks are 
great, otherwise governments wil] 
be forced. to- undertake the respone 
sibility of the search for ore bodies 


‘from. public funds. 
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_ order of the Dir 


of Munitions and 
yet recognized. 

Here, labor d 
Department of L 
the responsibility 

As soon as the 
meant, and mear 
to work. 

Plain speaki: 
of Canadian Car 
demonstrating, « 
tardy in handing 
C. D. Howe pro: 
resumption of w 
back to work. 

In these two 
double-talk. W 
a strike for work 
was minimized 
what they meant 

Indications a 
in which the D 
cern itself wit! 
labor as well as 

Such a new | 
for shortage of ! 
just as important 
entrusted with g 

But apart alto; 
is for improvem 
imagine any har 
that which has 
where legisla 
negotiated with 
simply to encou: 


NOW IS | 


A very impc 
in the months a: 
tax authorities ° 
greatly enlarged 


The health of 
and steady emp! 
the peace. 


To maintain 
meeting the cha 
vertising and co 
maintain their 


give employmer 


the war. 

Instead of le 
Canadian’s posit 
couraging busine 

Officialdom : 
changed the cha 
legitimate cost « 
penditures bey« 

This is proba 
is discriminatio! 
is concerned. 

For instance 
entire output t 
expansion, the 
of business in ti 
pany said inanr 

“We must g 
is advertising. ' 
field...If Otta 
smaller manuf 
tinue large ac\ 
ation economi 
fellow has a di: 


War has b 
small. Today 
morrow, they 
way this can b 
names, their se 
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ment, the futu: 
goose that lays 
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now to meet t 
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responsible fo 
Steven, editor 
Said in a rece! 


“At the pr 
be on escort a 
ships if the B 
cannot remai 
whole scheme 

“It is not 
building and 

“Manufact 
Parts are wo! 
them for ove 
quently, wner 
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in order that 
Pressure for 1 
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